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S. Africa Dollar 
rioting aboye 
death toll FFr 9 
grows in NY 


Homes mere burned and shops 
' looted In the second day of rating 
in South African black townships 
as the death toll rose to 28 . 

The violence began in Sharpe- 
viDe, south of Johannesburg, during 
protests against rent increases. Po- 
lice manned road, blocks at en- 
trances to the townships used 
armoured vehicles and tear gas to 
break up crowds. 

Th e rioting coincided with the in- 
troduction of a new constitution giv- 
ing limited powers tO and 

coloured (mixed race) people but 
excluding South Africa's 23m black 
majority. Page 3 

UK coal talks off 

The talks arranged, for this week 
between miners and the National 
Coal Board in the UK's national 
coal dispute were abandoned amid 
mutual recriminations. Page 14 

Montreal blast 

Police have questioned a 65-year- 
old American, a former mental pa- 
tient, over the bombing of Mon- 
treal's Central .Station in which 
three people were killed. 

Shuttle ice cleared 

The crew of the. space shuttle Dis- 
covery knocked a piece of ice from 

the side of the spacecraft and start- 
ed preparing for landing today at 
the end of its six-day maiiton flight. 

Afghan deaths claim 

Afghan security forces claim to 
have killed about MO guerrillas in 
Wardak province hear Kabul 
Page* 

Air cirash escape ? 

Three people aboard a Canadian 
Buffalo mffitary transport were un- 
hurt when tite aircraft crashed be- 
fore Famborough air show crowds 
while demonstrating its short-land- 
ing capability. 

New U.S. bomber 

The UjS. Air Force has presented 
the first of 100 new strategic B-1B 
bombers which will be able to deliv- 
er conventional and nuclear weap- 
ons on Soviet targets. 

Spain-EEC ‘delay* 

EEC diplomats said -negotiations 
were for the first time taking seri- 
ously the possibility - that Spain 
might not be able to enter the Com- 
mon Market by the target date 


Chile protests 

One man was reported killed in de- 
monstrations in Santiago, where 
police clashed with over 300 rioters 
protesting against the Government 
cl President Augusto Pinochet 
Several opposition politicians were 
injured or arrested. Earlier stay, 
Page 4 

India clashes 

Hindn-Moslem clashes broke out 
again in Hyderabad with at least 25 
people reported injured. 

Brazil pollution 

Seven factories were closed in the 
south-eastern Brazilian city of Cu- 
batao to prevent pollution from 


Siberian oil 

Geologists have discovered a new 
Oil deposit in the western Siberian 
oil-prodad&g region of Tyumen. 
***** 

Caught napping 

Two Moroccan soldiers who fell 
asleep., after westing a Spanish 
fishing boat woke up to find they 
wwfe .'in the custody of the Spanish 
navy. Page2 
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Carnation agrees 
to $ 2 . 89 bn cash 
bid from Nestle 


BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 




DOLLAR advanced strongly in Eu- 
rope and dosed at new high of FFr 
8.9925 (FFr 5.934). In New York, it 
breached the FFr 9 barrier for the 
first time, and closed at FFr 0.0075. 
In Europe it also closed at new 
highs against starting, the lira and 
several Scandinavian currencies. It 
finished in London at DM 243 (DM 
24115), SwFr 2-4465 (SwFr 2.428) 
Y243A5 (Y242.75) and FFr 84925 
(FFr 8434). Its trade-weighted in- 
dex rose to 137.7 from 1874. It fin- 
ished in New York at SwFr 2.455, 
DM 24372 and Y2444. Report, Page 
14; Currencies, Page 37 

STERLING fell 1.05 cents in Lon- 
don to a record dosing low of 
$1.2025. It was also down at DM 
3.785 (DM 3.795), FFr 11425 (FFr 
1144) and Y315 (Y31645) but was 
unchanged at SwFr 3.1 55. On Bank 
of England figures, its trade- 
weighted index slipped to 774 from 
78.1. In New York it dosed at 
$14875. Page 37 

TOKYO stocks declined. The Nik- 
kei-Daw market average dropped 
2055 to 1040943. Section m 

LONDON equities were under con- 
stant mTlmg pressure with the FT 
Industrial Ordinary index down 
1B4 at 8384. Section m 

WALL ST: The Dow Jones industri- 
al average closed 12.03 down at 
121245. Section ID 

GOLD fell $3.75 on the London bul- 
lion market to $340.75. It also 
dropped in Frankfurt to $34145 and 
in Zurich at $340.75. In New York, 
the Comex September settlement 
was $33840. Page 38 

LEAD prices fell sharply on the 
Londoh Metal Exchange for the sec- 
ond day naming, with cash lead €12 
down to £319 a tonne. Market fears 
of a cut in UJS. producer prices were 
confirmed when Asarco reduced its 
domestic selling price by 2 cents to 
24 cents a pound. Page 36 

SINGAPORE’S stock exchange has 
disclosed for the first time the tests 
it applies before granting a listing, 
after complaints that rally three 
new companies have been admitted 
to the market this year. Page 16 

SANTOS, Australian oil and gas 
group, has stepped up its half-year 
set earnings by 56 per cent to 
AS294m (US$25m) and is increas- 
ing its interim dividend by 1 cent to 
7 cents. Page 16. 

BOFORS, the Swedish arments 
group, is to take control of Kema- 
Nobel, the country's largest chemi- 
cals concern, in a deal worth SKr 
3bn ($S61m). Page 15 
STATOfL, toe Norwegian state oil 
company, has appointed Foster 
Wheeler Energy to be the m a n a g i n g 
contractor for the $650m upgrading 
and expansion erf its Mongstad re- 
finery. 

MASSEY-FERGUSON, Canadian 
fArm, industrial machinery and die- 
sel engine manufacturer, returned 
to profitability in the quarter ended 
July 31 with profits of $7 .4m, com- 
pared with a loss of $11.3m in the 
same period last year. Page 15 

SAARLAND state government ap- 
proved a further DM 112m ($39.1m) 
public aid for the loss-making Ar- 
bed Saarstahl steel concern. 
Page 15 

EL AL, Israel’s national airline, 
made a 51.6m operational profit in 
the 1983-84 fiscal year, the first 
time for six years, but sustained 
overall losses of 514m, which 
pushed toe total debt up to $340m. 
Page 15 

Production difficulties In London 
may have resulted in typographical 
errors in unit trusts, seme adver- 
tisements and elsewhere in today’s 
edition. 


NESTLE, the giant Swiss-based 
processed food company, is to take 
over Carnation of the U.S. in an 
agreed cash bid worth $249bn. 

If approved, the deal would rank 
as the biggest ever by a European 
company in UJL manufacturing in- 
dustry, and has been exceeded only 
fay EK Aquitaine’s 1981 $4.3bn ac- 
quisition of Texasguif in the energy 
sector. 

He proposed merger will create 
a multinational colossus - sales of 
almost SlSbn will place it on a par 
with U.S. Steel and Philips. 

The two companies, both house- 
hold nanntxi throughout world, 
announced yesterday that Nestle 
bad received commitments cover- 
ing 27 per cent of Carnation’s 344m 
outstanding shares. 

The Swiss group has also been 
given the option to buy a further 
0.4m unissued shares, the equiva- 
lent of over 15 per cent of Carna- 
tion’s enlarged equity, in a transac- 
tion widely seen as putting a firm 
block on counterbids. 

Nestle already ranks as one of 
toe dominant companies within toe 
world food industry, with Unilever 
and General Foods. Until now, des- 
pite U.S. operations with annual 
sales of well over $2bn. North Am- 


erica has appeared the weak link in 
its international business. 

The acquisition of Carnation, pro- 
viding it meets with the approval of 
the anti-trust authorities, would be 
an important step towards correct- 
ing that deficiency. 

Carnation, a fierce rival of Nestle 
in the worldwide processed milk 
products market from which both 
companies have grown, has been 
seen as an obvious choice. Many of 
its products are complementary but 
it also gives Nestle an entire into 
several new sectors, including pet 
foods. 

Nestles main interests at present 
in the U.S. include the Beech-Nut 
baby foods group; Libby, McNeill & 
Libby canned meat and fruit juice 
group; Nestle Enterprises, which 
makes coffee and chocolate prod- 
ucts; and Stauffer, which has 
frozen-food and hotel interests. To- 
gether they bad sales of more than 
$2bn. 

Nestle and Carnation in the past 
have been product innovators. Car- 
nation, which coined the slogan 
‘'milk from contented cows,” invent- 
ed instant dry milk in 1954, while 
Nestle brought the consumer in- 
stant coffee almost 50 years ago. 
More recently, however, critics 
have suggested that Nestte in 


particular has lost some of its mar- 
keting flair. 

Carnation, reckoned to be a 
strong marketing group, has an al- 
most unequalled record of solid 
earnings growth stretching back al- 
most a quarter of a century. 

Last year it reported earnings of 
5199m on sales of $347bn. Nestles 
worldwide sales amounted to 
S1245bn and it had net earnings of 
5531m. 

The potential big stumblingblock 
to the proposed deal would be objec- 
tions under U.S. anti-trust laws. 
Nestle recently had to back down 
from its proposed acquisition of 
Coopervision, a UB. eye-care group, 
because of opposition from the Fed- 
eral Trade Commission. 

Carnation has been the subject of 
intense takeover speculation for 
several months. Its share price has 
jumped from $56 a share at the 
start of the year to 575% a share on 
Friday. Yesterday's $83-a-share of- 
fer fay Nestle produced a further im- 
mediate sharp jump in Carnation’s 
share price, which closed up $4 at 
S79K. 

The offer for Carnation compares 
to a book value of around $32 a 
share and was generally regarded 
Continued on Page 14 
Lex, Page 14 


UK engineering group 
Acrow in receivership 


BY RAY MAUGHAN IN LONDON 

ACROW, one of the best-known 
names in British engineering, yes- 
terday went into receivership with 
debts of £50m ($65m) and assets of 
about half that amount From today 
Mr Michael Jordan and Mr John 
Naylor from toe accountancy firm 
of Cork Gully will manage the af- 
fairs of toe group. 

The receivership marks the first 
serious corporate failure in Brit- 
ain’s industrial sector since the tex- 
tile machinery group Stone-Platt 
Industries failed amid much acri- 
mony in 1982. 

Mr Norman Cunningham, Ac- 
row’s chief executive, said yester- 
day that “while management action 
has reduced losses for the year to 
March 1984 significantly, trading 
conditions for the construction in- 
dustry throughout the world have 
not improved and the board is un- 
able to forecast an early return to 
profitability. 

"As a consequence, the consor- 
tium of bankers to Acrow have noti- 
fied the hoard that they do not fee! 


able to continue the existing facili- 
ties which expire this month." 

Mr Cunningham said sharehol- 
ders* funds had been reduced by 
heavy losses and the cost of closing 
unprofitable subsidiaries to the 
point where they were worth about 
£26m. 

Founded by Mr William de Vigier 
- who remains chairman -48 years 
ago, the group includes Coles 
Cranes, employing 1400 people in 
Sunderland; Thomas Storey, which 
has the exclusive rights to make 
Bailey bridges; and Adamson and 
Hatchett, the boilermaking subsid- 
iary. 

Arrow's profits record had been 
unbroken since 1938 until the reces- 
sion started to bite. Since 1960 Mr 
de Vigier, now living in Switzerland 
but reported to be visiting Arrow's 
London offices almost daily, had 
embarked on a long series of acqui- 
sitions and associate partnerships. 

Many regard the acquisition in 
1972 of Coles as a landmark deal for 
de Vigier, since it brought into the 


Acrow fold not just a world leader 
but a demanding servicing and 
maintenance . requirement,' heavy 
debts and, as events over ensuing 
years proved, a hostile workforce. 

The group rationalised hard dur- 
ing the years of the recent reces- 
sion and even within the last two 
months, Mr Cunningham said, its 
Priestman hydraulic excavators 
subsidiary in Hull had cut its work- 
force from 860 to 338 people. 

The group's profits reached a 
peak of £144m before tax in 1979. 
Even while the onset of recession 
pointed competitors and much of 
toe rest of British industry toward 
large scale retrenchment, Acrow 
fared the downturn with a determi- 
nation to sell its way out of the 
trough. 

Profits of almost £10m after tax 
in 1979 were replaced by losses in 
excess of £14m in the year to March 
1983. 

Lex, Page 14 


West German GNP falls by 2 % 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY’S gross national 
product (GNF) fell 2 per cent in the 
second quarter of this year after 
strikes for a shorter working week 
had distrupted industry. 

The drop is likely to rekindle de- 
bate about the strength of the coun- 
try's economic momentum, al- 
though the Economics Ministry in 
Bonn and the Bundesbank, the cen- 
tral bank, have recently expressed 
optimism about growth prospects. 

Latest unemployment figures 
show that 24m West Germans, or 
8J per cent of the labour force, 
were out of work last month, slight- 
ly fewer than in July. 

Economic activity in the second 
quarter of this year was badly de- 
pressed by the seven-week wave of 
strikes, lock-outs and layoffs in the 
metal industries, mostly in car as- 
sembly wnrf rnntre vehicle compo- 
nent making. 

Government officials said yester- 
day that the 2 per cent decline was 


less steep, at 1.5 per cent if adjust- 
ed to take account of the fewer nor- 
mal working days in the second 
quarter. 

Although capital investment was 
down, consumer spending in real 
terms reached the improved level of 
the first quarter. 

The GNP setback follows a fairly 
steady if undrama tic recovery in ec- 
nnnomic activity since late 1982. Af- 
ter two years of decline, GNP 
showed a 14 per cent increase last 
year. 

With toe second-quarter weak- 
ness, the Economics Ministry in 
Bonn has lowered its rights but 
nevertheless has been reckoning 
with real growth of about 24 per 
cent this year. The latest figures 
show that GNP in the first half of 
this year was 24 per cent up in real 
terms on a year ago, with the weak 
second quarter only 05 per cent up 
on the same period last year. 


Herr Martin Bangemann, the 
Economics Minister, expressed con- , 
fidence last month that economic ! 
growth would gain in strength dur - 1 
tag the rest of this year. 

More recently, Herr Karl Otto 
P6M, president of the Bundesbank, 
said there was no ground for pessi- 
mism about West Germany's 
growth prospects. Exports were giv- 
ing more stimulus to recovery, he 
said, helped by the tapering off in 
West Germany's already low infla- 
tion rate, which is less than 2 per 
cent 

Unemployment, which worsened 
in July, was little changed last 
month. The Federal Labour Office 
said yesterday that 2401429 people 
had registered for work, a marginal 
decline of 350 during the month and 
5400 fewer than in August last 
year. 

In seasonally adjusted terms, 
however, unemployment showed a ' 
very slight increase. 




Earojpe • * 

Companies ** 

America, * 

Companies " 

Overseas 

: Companies 

World Trade ® 

Britain * 

Companies 22"" 

Aftiailtae *5 

: u 

- World Guide g 

CoauuodWaa g 

Owtaa..;- — <•■•—. « 

Cwr leudns - S 

EdStoriulpennMfit B 


g- B P B F l - 

Euro-option* 

Financial Futures 3* 

Gold » 

InL Capital Markets » 

Letters “ 

Lex 

Management 

Market Monitors 

Mm and Matters “ 

Mining 

Money Market* 37 

Kw materials.......-- * 

Stock markets- Bourses .... 27.30 

“all Sheet.. 27-30.38 

—London 27,30-33 

Technology * 

Unh Trusts 

Weather 14 


Italy: Romans campaign for 
habeus corpus 2 

Falklands: boredom emerges 
as the main, enemy 4 

UK: bow pitfalls developed 
in the peace talks 9 

Editorial comment: West 
Germany; technology .... 12 

Farm equipment: a recovery 
that never came 12 


Universities and industry: a 
dialogue of the deaf 13 

Lex: Britoil; Acrow; Nestle; 
markets 14 

France: putting Creusot- 
Loire back on its feet • 15 

Technology: electronic moles 
tunnel through rocks .... 26 

Hypermarkets: 

Survey 17-21 


Honecker Parayre q 

52? off as Calvet wins 

to Bonn Peugeot oattle 


By James Buchan in Bonn 

HERR Erich Honecker, the East 
German leader, yesterday called off 
a visit to West Germany set for lat- 
er this month, in what is regarded 
as a reluctant bow to Soviet pres- 
sure. 

The postponement of the visit, for 
which a detailed five-day pro- 
gramme had been drawn up, is a 
serious check to efforts by both 
German states to salvage their rela- 
tions from collapse in East-West de- 
tente. Bonn officials would not ven- 
ture a guess at when a new attempt 
would be made for Herr Honecker 
to visit 

Herr Ewald Moldt, the East Ger- 
man Permanent Representative in 
Bonn, yesterday told Herr Philipp 
Jenninger, the Chancellery Minis- 
ter of State, that the “timing of the 
visit” (set for September 26-30) “Is 
no longer realistic." He said that the 
“public discussion" over the visit in 
West Germany had been “demean- 
ing and detrimental and quite un- 
usual for ' the relations between 
sovereign states," according to West 
German accounts of the meeting. 

Bonn officials privately dismiss- 
ed such arguments as “threadbare." 
Although they were reluctant to 
argue that Moscow had banned the 
visit outright, they believe that the 
tremendous broadside in the Soviet 
press against West Germany in the 
past two months had contributed to 
the postponement Bonn has been 
accused of meddling in East Ger- 
man affairs and of attempting to re- 
verse the post-war settlement in fa- 
vour of a greater Germany. 

The visit, first mooted at the end 
of 1981, might have come about last 
year. However, East Berlin broke 
off preparations that April in re- 
sponse to anger in the West Ger- 
man press and among conservative 
politicians at the death of a West 
German traveller during an East 
German border check. 

Bonn officials yesterday took 
comfort from the milder tone of the 
second postponement of the visit 
and believe that talks might contin- 
ue, at least at a lower level. They al- 
so believe that visits to the Federal 
Republic by the Bulgarian and Ro- 
manian leaders in toe autumn will 
go ahead as planned. However, 
some diplomats fear those visits 
might humiliate Herr Honecker in 
illustrating his smaller room for 
manoeuvre. 

The postponement is also a blow 
for Chancellor Helmut Kohl of West 
Germany, who has sought to keep 
open contact with East Berlin des- 
pite Soviet anger at West Ger- 
many's acceptance of modern Nato 
nuclear m is sil es last November. 

Editorial comment, Page 12 


BY PAUL BETTS IN PARIS 

M JACQUES CALVET, the former 
French banker called in two years 
ago to sort out the finances of Peu- 
geot, the troubled French private 
car maker, was named last night as 
the new head of the group. 

He replaces M Jean-Paul Pa- 
rayre, who took over the running of 
the group in 1977 and who resigned 
yesterday after a long-running 
management dispute with M Cal- 
vet 

The changeover at the top of Peu- 
geot illustrates the priority now be- 
ing given to cutting losses that have 
totalled FFr 8bn (S909m) during the 
last four years and debts now total- 
ling about FFr 45bn. 

M Parayre’s resignation was not 
unexpected. As chairman of the 
Peugeot group “directoire" (execu- 
tive committee) he has had to share 
power for the past 12 months with 
M Calvet, who was put in charge of 
the day-today running of all the 
Peugeot group car operations last 
September and has since been at 
the centre of the group's latest rest- 
ructuring and job cutting pro- 
gramme. 

M Calvet's success in reducing 
the group workforce by more than 
10,000 people in barely 12 months 
clearly impressed toe main Peugeot 
shareholders, including the Peugeot 
family, who own about 35 per cent 
of the company shares. 

Although M Parayre was appoint- 
ed to a new four-year term as chair- 
man last April, he appears to have 


Rome lifts 
key rate 
by I point 

By James Buxton In Rome 

ITALY has raised its official .dis- 
count rate by 1 percentage point to 
164 per cent, by far the highest lev- 
el of any lead in g industrialised 
country. 

The move, announced on Monday 
night by the Treasury and toe Bank 
of Italy, reversed a trend of declin- 
ing interest rates that began in Feb- 
ruary when the discount rate was 
lowered from 17 per cent 

Shares suffered a setback yester- 
day on the Milan Stock Exchange 
and the lira fell to a new low 
against the dollar amid fears that 
the interest-rate rise posed a threat 
to Italy's fragile economic recovery. 
The authorities acted to restrain 


found it difficult to continue to 
share power with M Calvet Indeed, 
M Calvet, toe former chairman of 
Banque Nationale de Paris, 
France's largest state-owned bank, 
bad increasingly eclipsed M Pa- 
rayre at the top of the company in 
recent months. 

M Parayre thus called a first 
board meeting in July and a second 
last month to clarify the situation in 
the Peugeot executive suite. 

The company said last night that 
M Parayre had decided to resign ' 
because of "the organisation of tin? 
top management of the group." Peu- 
geot also said M Parayre would be 
elected to join the board of the 
group. 

M Parayre was the main archi- 
tect of Peugeot's expansion into a 
big volume car producer through 
the purchases first of the Citroen 
marque and subsequently of Chrys- 
ler's European operations, renamed 
by the French company Talbot 

In the last two years, M Parayre 
has been behind the development of 
the two successful models - the Cit- 
roen BX and the Peugeot 205 super- 
mini. 

For his part M Calvet is now 
firmly ta charge. As well as being 
chairman of the group, he retains 
the leadership of toe Citroen car di- 
vision although resigning the chair- 
manship <rf the Peugeot division. 

Continued on Page 14 

Men and Matters, Page 12 
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rising internal demand, fearing that 
the recovery was endangering the 
balance of payments and the pro- 
cess of reducing inflation. 

The Italian economy is growing 
this year at an estimated annual 
rate of just under 3 per cent, after a 
decline in gross domestic product 
last year of 14 per cent Exports are 
rising by about 6 per cent with the 
expansion of world trade. 

Continued on Page 14 


FOREIGN CURRENCY 
OPTIONS 

“How to insure yourself against 
foreign currency risk” 

A Euromoney seminar 

Wednesday, October 24, 1984 
GROSVENOR HOUSE HOTEL, 

Park Lane, London, S.W.I 

To register please ring 

01-236 3288 ext. 200 

or telex 8814985 EURMON G 


4/ 


1983 




\\ /\ 


I ^ ■ 


v. .\ 


' L 


EUROPEAN NEWS 


Alan Friedman in Milan on steps towards reforming a cumbersome judicial system 


Romans campaign for habeas corpus 


j Rogers bid 
i to boost 


PRISON gates across Italy have 


been opening over the past few 
weeks to release hundreds of 
suspected criminals, ranging 
from businessmen accused of 
fraud in connection with the 
collapse of Banco Ambrosiano 
■to more hardened types. 

The releases, which have 
touched off a political storm, 
are happening because of a law 
reducing from 11 years to six 
the m aximum period of time a 
suspect may be held in preven- 
tive custody without trial. 

The law, known simply as 
“Number 398,” is meant to be 
an attempt at reforming Italy’s 
lumbering judicial system. 
There is no doubt that reform 
is needed. Italy is a country 
without Habeas Corpus: a man 
or woman may be arrested and 
imprisoned for years on grounds 
as flimsy as a denouncement by 
convicted mafioso. 

There are at present 2m 
trial proceedings unfinished in 
this country of 57m people. 
Some 20,000 Italians remain in 
preventive custody awaiting 
trial, and Italy's 7,000 magis- 
trates — the officials whose 
broad powers of arrest and 
investigation have uncovered 
many a scandal — are over- 
worked and understaffed. 

To understand the qu ag mire 
of Italian justice it is necessary 
to go beyond the shocking 


statistics. The fact is that politi- 
cal and cultural traditions of 
justice in Italy are very dif- 
ferent from those in other 
industrialised nations. 

One reason for this state of 
affairs is the tradition of inde- 
pendent magistrates, who un- 
like, say, the police in Britain, 
have powers to plunge Into 
diverse areas of Italian life, to 
investigate and to detain 
suspects even without filing 
formal charges. 

The need to battle the long 
arm of organised: crime is an 
important argument in favour 
of the magistrates* power. Even 
more important, however, was 
the frightening rise of terrorism 
in the 1970s, which led Parlia- 
ment to introduce the 11 years 
maximum detention period. 

The magistrates themselves 
are often dedicated and long- 
serving officials, hindered by a 
lack of sufficient resources. 
Walk into the office of a magis- 
trate and you are likely to find 
dusty files stacked high on 
desks, a lack of such basics as 
a direct-line telephone or photo- 
copier, and a queue of sujh 
plicants crowding the corridor.! 

None the less, in a country 
where political leaders are 
almost universally mistrusted, 
the magistrates are often tin- 
sung heroes, working diligently 


(albeit slowly) and usually 
resisting political interference. 

An unfortunate side - effect 
of magistrates’ power, however, 
is that Italian jails tend to get 
clogged with a wide assortment 
of suspects, often held in 
custody without being told of 
the precise charges against 
them. Jail is not even a great 
social stigma in a country 


presenter, who was himself im- 
prisoned for a year without 
bring formally charged, they 
have found a popular and highly 
visible spokesman. 

Sig Enzo Tortora, whose tele- 
vision chat show used to attract 
more than 20m viewers, has now 
left his showbiz career to 
devote himself full-time to the 
political battle for a “more 


In a country where political leaders are almost 
universally mistrusted, Italy's magistrates are 
often unsung heroes, working diligently, albeit 
slowly, and usually resisting political interference. 


where top businessmen can be 
imprisoned on a few hours' 
notice. 


“ Sooner or later, at some 
point In one’s life, one can 
expect to spend a little time in 
prison,” remarked one Milanese 
businessman the other day. 

A far less relaxed view of 
the system is taken by Italy’s 
tiny Radical Party, • which is 
somewhat akin to West Ger- 
many's “ Greens.** The Radicals 
have been campaigning for 
years to reform the judicial 
system. 

With the election to the 
European Parliament in June 
of a famous Italian television 


civilised judicial system.” Re- 
leased from house arrest in 
July after becoming an IIEP, 
he has travelled widely in 
recent weeks in Italy and abroad 
to press the argument against 
what he calls a "medieval and 
unjust” legal system. 

Sig Tortora met in Strasbourg 
recently a number of British 
ItfEPs and says that, when he 
described the lack of Habeas 
Corpus in Italy, the British re- 
action was one of incredulity. 
“ Foreigners cannot believe that 
our system is so backward,** Sig 
Tortora remarks. 

He admits that the new law 
reducing maximum custody to 
six years is a step forward, but 


he rails against Italy’s "lack of 
respect for the basic rights of 
man.” 

Slow justice, the reformers 
argue, can be a travesty of jus- 
tice. And even a Ministry of 
Justice official in Rome 
admitted this week that ” our 
judicial system is extremely 
slow.” 

Sis Tortora says his party's 
bat tie is designed to achieve 
eventually “an Anglo-Saxon 
style system of justice.’ 1 

In pressing the need for more 
reform, Sig Tortora is working 
to a two-pronged strategy. He 
will use his fame at home to 
make appearances throughout 
Italy in an effort to rouse the 
normally apathetic public. He 
will also travel across Europe 
to inform public opinion outside 
Italy of the situation. 

One attempt at pressure from 
abroad will be a ’* day of 
justice” conference to be held 
in Strasbourg or Brussels in 
October. Politicians, lawyers 
and legal scholars are being 
invited from all over Europe to 
the event, sponsored by the 

Radical Party. 

But even the zealous Sig 
Tortora, when asked how long 
it could take to achieve reform 
in Italy, sighs and throws up his 
hands. "It could take the rest 
of my life.** says the middle- 
aged politician. 1 


Industrial 

production 

declines 


EEC enlargement talks ‘at risk’ Poland’s 


BY OUR BRUSSELS CORRESPONDENT 


By Paul Cheeseright In Brussels 


THE STUTTERING revival 
in the European Community’s 
economic fortunes was em- 
phasised yesterday when it 
was disclosed that the trend of 
industrial production In the 
second quarter of this year 
was 1.5 per cent down on the 
first quarter. 

The Community’s latest 
statistics showed that, by com- 
parison, the trend in the U.S. 
was 1-9 per cent higher and in 
Japan 1.8 per cent higher. 

They followed rapidly after 
the release of figures showing 
that EEC inflation has been 
running more quickly thaw 
that of the U.S. or Japan. 

Sluggish Industrial perfor- 
mance, with strikes in West 
Germany and the UK, allied 
to a downturn in France, 
pulled lower the Community 
average in June. 

This meant that on a run- 
ning three months, average, 
the fall of EEC industrial 
production in the second quar- 
ter was more marked than in 
the three months to May or 
the three months to ApriL 

By the end of Jane, the 
EEC's industrial prodnction 
index was 2.7 per cent lower 
than at the end of May, 
largely owing to West 
German strikes which took 
8.9 per cent off the national 
index. 

The brighter spots among 
the national levels of produc- 
tion were in Italy, where a 
downward trend was checked, 
in Benelux and In Ireland, 
where the production trend in 
the second quarter was 62 per 
cent higher than in the first 


NEGOTIATIONS WITH Spain 
and Portugal to join the Euro- 
pean Community cannot be com- 
pleted by the end of the month, 
the official deadline, according 
to Mr Peter Barry, the Irish 
Foreign Minister, who is 
currently chairman of the talks. 

After a virtual stalemate in 
the latest round on Monday, 
he warned tha t the whole 
future of the talks might 
actually be in jeopardy because 
of the inability of some EEC 
member states to compromise 
among themselves. 

However, officials of the Euro- 
pean Commission and the 
Spanish Government with whom 
negotiations have made the least 
progress, have been instructed 
to meet in virtually continuous 
session for the next two weeks 
in the hope that at least the 
outstanding technical issues can 
be resolved by foreign ministers 
when they meet on September 
17. 


The latest meetings left a 
whole range of issues unresolved 
partly because of the inability 
of member states to agree 
among themselves, and partly 
hecause of an effective stale- 
mate on issues already on the 
table with Spain. Only with 
Portugal was some modest pro- 
gress made, and that fell far 
short of Lisbon’s expectations. 


On wine, the French Govern- 
ment has taken the lead in pro- 
posing production quotas for 
low quality table wine, in spite 
of the likely political backlash 
from wine growers in the south 
and southwest of the country. 


eyes 
on IMF 


By Christopher Bobimki in 
Warsaw 


The issues on which the EEC 
members have yet to form a 
common position include 
measures to contro the over- 
production of wine and olive oil, 
and bow to accommodate the 
huge Spanish fishing fleet in 
EEC waters. 

There is some hope among 
national delegations that agree- 
ment can be readied on olive 
oil, with all members except 
for Greece and Italy — the 
main producers — agreed that 
some production ceilings must 
be introduced. 


The change in the French 
position, normally a stanch de- 
fender of the winegrowers, is 
based partly on the knowledge 
that funding an ever-increasing 
wine lake will become an in- 
tolerable burden on the over- 
stretched EEC budget 

The issues still unresolved 
with the Spanish tsemselves in- 
clude the timetable for dis- 
mantling pvi wring high tariffs on 
Industrial and agricultural pro- 
ducts, and on bringing the 
Spanish steel Industry into the 
EEC regime. These are the 
issues on which offidals hope to 
make some progress by Septem- 
ber 17. 


Ten’s auditors take EIB to task 


BY ALISON HOGAN 


The European Investment Bank 
has been criticised for acting as 
a commercial bank rather than 
a development bank by the 
European Community Court of 
Auditors. 

The EIB shows "little clarity 
of management and little visible 
concern for development objec- 
tives,” the Court of Auditors 
says in a report on the manage- 
ment of Community develop- 
ment aid funds by the Bank. 

The report, adopted by the 
Court in May. but as yet un- 
published, also criticises the 
European Commission for keep- 
ing insufficient information on 


file on the EIB to allow proper 
monitoring of the implementa- 
tion of projects financed by the 
Bank. 

“Neither the Commission, the 
Court nor the discharge 
authorities is in a position to 
assess the management of these 
sums.” says the Court 

The EIB was set up in 1958 
by the Treaty of Rome to assist 
in the development of the com- 
mon market through granting 
loans and guarantees for pro- 
jects in less developed regions. 

It raises funds in capital mar- 
kets to augment the capital 
sides. It invites tenders for 


1 from EEC member 
projects from countries where 
it obtains its resources sncs as 
the U.S. and Japan, as well as 
EEC countries. 

The Court recommends that 
tenders be limited to benefi- 
ciary end EEC countries as is 
the practice of other Com- 
munity institutions. 

It also suggests in the report 
that “cert ain charges made by 
the EIB appear excessive,” 1 
particularly since high interest , 
rates in recent years have j 
greatly increased the margin it 
receives for managing lump sum 
payments of interest subsidies. 


POLAND HAS reiterated its 
wish to join the International 
Monetary Fund, but says the 
application “could not be linked 
to any political conditions." 

Mr Stanislaw Nieckarz, the 
Finvace Minister, made the 
statement on televirion in ref- 
erence to the United States 
promise to lift its veto on 
Polish membership of the Fund 
when July's amnesty for politi- 
cal prisoners was implemented 
fully. 

Mr Bogdan Lis, a Solidarity 
underground leader, is still in 
custody and, last week, two 
amnestied union officials were 
jailed for two months for taking 
part in a wreath-laying cere- 
mony in Wroclaw on August 31. 

The government spokesman, 
Mr Jerzy Urban revealed yester- 
day that 130 people had been 
fined and 14 jailed for up to 
three months for public older 
offences arising out of demon- 
strations commemorating the 
fourth anniversary of the 
accords which gave rise to the 
Solidarity movement. 

Those latest jai lings were 
condemned on Monday by Mr 
Lech Walesa, Solidarity's leader, 
and Mr Jan Rulewski, the 
recently-released senior union 
figure from Bydgoszcz. 

In the most serious warnings 
yet to the 650 activists freed 
under the amnesty. Mr Urban 
said that ** legal experts ” were 
considering the feasibility of 
introducing exile as a penalty 
for serious political offences. 

This would allow the Govern- 
ment to avoid politically 
damaging jail sentences for 
recalcitrant Solidarity leaders 


Gale-force winds hold 


up N-cargo salvage 


Fishermen net 
sleeping troops 


Vodka sales up despite 
Solidarity boycott call 


05TEND - High waves driven by 
gale force winds in the North Sea 
kept salvage workers yesterday 
from retrieving the radioactive car- 
go from the sunken French 
freighter Mont Louis off the Bel- 
gian coast, a salvage company offi- 
cial said. 

“For the moment we cannot do 
anything,” Mr Henk Drenth, a 
spokesman for Smit Tak Interna- 
tional in Rotterdam, said about ef- 
forts to salvage the 4 ,210- tonnes 
Mont Louis, which sank on August 
25 while carrying 30 containers of 
lightly radioactive uranium hexa- 
fluoride. 

“The weather is very bad. The 
wind is too strong. We may try 
something at low tide." 

On Monday, the weather also 
made salvaging of the cargo impos- 
sible, although workers using cut- 
ting torches sliced a 14x3 metres 


hole in one hold of the Mont Louis, 
in which three containers with 
slightly enriched uranium hexafluo- 
ride are stored. 

The Mont Louis was sailing to the 
Soviet Union, where its cargo was 
to be processed into enriched urani- 
um to be used in West European 
power plants, when it collided with 
a passenger ferry and sank about 
19 km off the Belgian coast It is ly- 
ing on its side in 14 metres of water 
at low tide, when it is partly viable. 
So far one of 22 empty containers 
aboard the Mont Louis has been 
hoisted on to a large pontoon an- 
chored off the wreck. 

"We have also cleared away three 
broken crates that floated inside 
the first hold," said Mr Drenth. "An 
empty trailer was lying on top of 
the first containers with uranium 
hexafluoride to be salvaged, he 
said. AP 


LANZAROTE - Two Moroccan sol- 
diers who tried to arrest a Spanish 
fishing boat fell asleep and woke up 
to find themselves in the Spanish 
Canary Islands, a navy spokesman 
said yesterday. 


The captain of the Santa Teresa 
de Jesus, stopped by a patrol boat in 
M o r occan waters, told naval author- 
ities that he was ordered to head for 
the port of Agadir. But he set 
coarse far Lanzarote without telling 
the soldiers because they were 


WARSAW - Alcohol consumption in 
Poland increased last month by 9 
per cent over July, despite calls for 
a vodka boycott by the banned 
trade union Solidarity and the Ro- 
man Catholic Church, the Govern- 
ment said yesterday. 


at goveromedt-run hard-currency 
Fewex stores. 


The official Polish news agency, 
PAP, said Poles spent 43-8bn zlotys 
(S3 8.7m) on vodka in July, an in- 
crease of 4.6bn zlotys (S4m) on July 
1983. 


When the soldiers emerged on 
deck they were greeted by Spanish 
navy and civil guard troops. They 
were relieved of their machineguns 
and invited to stay at a barracks 
while the navy conducted an inqui- 
ry into the incident 

Reuter 


"We admit with grief that the 
church appeal was not successful," 
the Government spokesman. Mr 
Jerzy Urban, said at his weekly 
news conference. He said that So- 
lidarity had also called for res- 
trained alcohol consumption last 
month. 


Poles consumed 12.2m litres of 
pure alcohol in August up from 
lLlm litres in July, he said. Con- 
sumption of vodka was down by 
100,000 litres last month, compared 
with August a year ago, although 
this was compensated by an in- 
crease of 300,000 litres of vodka sold 


The boycott appeal by Solidarity 
and the Catholic Church would 
have hit Poland's most profitable 
industry. The state-run Pohnos al- 
cohol monopoly recorded total sates 
last year which were nearly double 
those of tire second-largest concern. 

The church’s sobriety pledge, tak- 
en by thousands of worshippers at 
masses, stressed the moral and 
health dilemmas of alcohol abuse. 

The Solidarity statement inferred 
that the boycott was also a form of 
protest against an unpopular Gov- 
ernment. 

AP 


WEKEEPTOU 
IN LUXURY 


Spanish Government sets 
retirement pledge aside 


BY DAVID WHITE IN MADRID 
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services as well. Overlooking the Eternal City from atop 
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SPAIN’S SOCIALIST Govern- 
ment has shelved on cost 
grounds its election promts to 
lower the retirement age from 
65 to 84. This was made clear 
by Sr Joaquin. Almunia, the 
Labour Minister, during talks 
with trade unions and employ- 
ers on a labour pact for 1985 
and 1986. ... 

The Communist-led Workers’ 
Commissions union, which has 
taken an uncompromising line 
in the talks, bas demanded that 
the Government fulfil its 
promise. It has also been press- 
ing for a further shortening of 
the working week from 40 hours 
to 38, as part of efforts to over- 
come Spain’s 20 per cent un- 
employment level. 

However, Sr Almunia said 
that earlier retirement was im- 
practicable at present because 


of the deficit in the social 
security system. Retirement at 
64 would cost an extra Pta 50bn 
(£233m) on the 1985 budget 

It was more important he 
said, for the Government to be 
able to improve the level of 
benefit offered by social 
security. 

The cabinet was meeting 
yesterday to study plans for 
next year's budget, which is due 
to go to Parliament by the 
beginning of next month. 

The Government has already | 
discarded the principal target in 
Its 1982 election programme in- 
volving the creation of 800,000 
jobs over four years. The pro- 
gramme foresaw retirement at 
64 “ with successive reduction " 
as part of the campaign for 
employment. 


by Nato 


By Quentin Pcci in Brussels 





Gen Rogers: Alliance falling 
further behind 


said. “We are mortgaging 
ourselves to the nuclear 
response.” 

The general called for a 4 
per cent annual increase in 
spending two years ago, but 
said that the widening gap 
would now require at least 
7 per cent. 

On the question of chemical 
weapons, he said that he was 
“charged to be prepared to 
retaliate in kind against the 
use of chemicals against us.” 
However, the existing U.S. 
stockpile was in danger of be- 
coming obsolescent 
• More than a quarter of 
West Germany's anti-tank 
weapons, which were bnilt by 
a U.S. company, are 
unreliable because of defec- 
tive batteries, the Defence 
Ministry said yesterday, AP 
reports from Bonn. 


Foreign h anks 
seek to set 


up in Norway 


OSLO — Nine foreign hanks 
had applied by last weekend’s 
; deadline for permission to set 
up branches in Norway. 

Three of them are the UJ5. 
banks— Chase Manhattan, Citi- 
bank and Manufacturers Han- 
over. All have had represen- 
tation offices in Oslo for some 
time. So, too, have Banqne 
Nationals de Paris (BNP), 
Banqne Indosuez and Banqne 
Paribas, all of which also 
applied. 

BNP and Banqe Indosuez 
wish to establish joint 
branches with the Norwegian 
banks, Forrctningsbanken and 
Boxalandsbanken. 

The only British bank so 
far interested Is the merchant 
bank, Samuel Montagu. This 
Is 60 per cent owned by Mid- 
land Bank and 40 per cent by 
the U3. insurance company 
Aetna life and Casualty. 

Two Swedish banks, Were- 
landsbanken and Upplands- 
banken, have applied for 
licences to set np a joint 
Swedish-owned sister bank In 
Norway. Bnt Swedish banks 
have been told that applica- 
tions will not be granted until 
Sweden itself allows the estab- 
lishment of foreign banks. 
AP-DJ 
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European Fighter 
Aircraft delayed 
by study details 


NATO'S CONVENTIONAL 
armed forces are falling ever 
farther behind the strength of 
the Warsaw Pact, and a real 
annual Increase in defence 
spending of 7 per cent would 
be needed to bridge the gap 
by the end of the decade. 
General Bernard Rogers, 
Supreme Alliled Commander 
in Europe, warned yesterday. 

Is a renewed effort to gal- 
vanise Nato member states 
into increased investment In 
their conventional, as opposed 
to nuclear, arsenals. Gen 
Rogers called for Increased 
spending on the equipment 
and training of existing 
forces, on modernisation of 
weapons systems, and on 
building up adequate reserves. 

He also called for the re- 
newed development of chemi- 
cal weapons, halted by the 
U3. since 1969, in order to 
combat the Soviet Union's ex- 
isting arsenal of chemical 
warheads. 

“ We in Nato have not paid 
the price of maintaining ade- 
quate conventional capabil- 
ity,** Gen Rogers told a news 
conference to launch the 
alliance’s annual programme 
of exercises, involving more 
than 300.000 men, 300 ships 
and 2,500 aircraft. 

“We are now at the point 
where onr conventional forces 
are insufficient to support our 
strategy of flexible response.” 

Gen Rogers said that the 
present targets for conven- 
tional force strengths In Nato, 
approved by defence min- 
isters on tihe basis of a 3 per 
cent annual increase in 
spending, from 1985 to 1990, 
would still not provide an 
adequate defence to frus- 
trate a conventional attack 
“without resort to nuclear 
weapons.” 

“ If attacked conventionally 
under my guidance, I would 
have no option but to request 
the release of nuclear 
weapons fairly quickly,” he 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT. 


IN FARNBOROUGH 
PROGRESS ON the proposed live- 
nation European Fighter Aircraft 
(EFA) has been delayed in recent 
weeks because of continued diffi- 
culties in settling details of the feas- 
ibility studies on the aircraft 

The studies were ordered early 
last July by the defence ministers 
of the five nations involved - the 
UK. West Germany, France. Italy 
and Spain - at a meeting in Madrid. 
The aircraft industries of the five 
countries were required to produce 
the detailed studies by next March, 
when they would be considered by 
the defence ministers at a meeting 
in Rome, and. it was hoped, a go- 
ahead for the full-scale develop- 
ment of the Eurofighter would be 
approved. 

Since July, however, the aircraft 
industries in each country have 
been unable to proceed because the 
national armament directors in the 
ministries of the five na- 
tions have themselves been unable 
to agree on precisely what the stud- 
ies should include. 

With little more than six months 
to go before the deadline, the air- 
craft companies involved are con- 
cerned at the delay in the pro- 
gramme. They fear that if there is 
much further delay they might not 
even be able to meet the deadline at 
all. 

Meanwhile the UK's own inde- 
pendent programme, the Experi- 
mental Aircraft Programme (EAP), 
is being pressed ahead by British 


Aerospace with a target first flight 
in 1988. 

The objective of the EAP Is to 
demonstrate that, in the event of a 
total collapse Of the Eurofighter 
venture, tine UK bas the capability 
of going ahead alone, although an 
international collaborative venture 
on the Eurofighter remains the 
UK's overall aim. 

The Eurofighter is intended to be 
a replacement for existing ageing 
tactical combat aircraft such as the 
Jaguar and the Phantom in the air 
forces of the five n a t io ns . Produc- 
tion of 800 aircraft is envisaged. It 
would thus be a multi-billion dollar 
programme, probably exceeding 
the cost of the other major Euro- 
pean military aircraft programme, 
the Tornado. 

It also emerged at Famboreugh 
yesterday that P anavia - the Euro- 
pean combine set up in the early 
1870s by the UK, West Germany 
and Italy to build the Ibrnado 
multi-role combat aircraft - is now 
bidding for the development and 
production of the Eurofighter. 

Panavia bas so far built 349 o f 
the planned total iff 809 Tornado 
aircraft. Production is running at 
nine aircraft a month 
Thereafter, Panavia will have to 
exist on such items as in-service 
support work (spares provisioning), 
on any further orders that the three 
partner governments may give it 
and on exports. 

Rolls Royce seeks orders. Page 9 


Growth in Danish money 
supply slows to 16 % 


BY HILARY BARNES IN COPENHAGEN 


THE EXPLOSIVE growth in 
Denmark’s money supply in 
1983 has eased this year, 
according to the central bank’s 
quarterly review. The broad 
definition M2 money supply in- 
creased by 25 per cent last year, 
but over the 12 months to July 
the increase slowed to 16 per 
cent. The underlying rate of 
growth in recent months, how- 
ever. has been about 10 per 
cent. 

The increase last year was 
caused by intensified competi- 
tion among hanks for large, 
special term deposits at the 
same time as bond market yields 
were falling. This led to an 
exceptional increase in bank 
deposits. 


The central bank’s worry now 
is that bank lending, which 
increased by 19 per emit in Che 
year to Jaly (for savings 
banks the increase was 14 per 
cent) is growing too rapidly. 

Zt has warned that if a guide- 
line increase of 10 per . cent 
over 12 months is exceeded in 
returns for September, offend- 
ing hanks may be made to place 
non-interest bearing deposits 
with the central bank. 

However, it is taking a fairly 
sanguine view on the grounds 
that demand for credit was ex- 
ceptionally weak in 1993 and 
that this year's increase is not 
therefore a cause for undue 
concern. 


Soviet journalist forecasts 
appearance by Chernenko 


BONN — President 
Konstantin Chernenko, not 
seen in public for more than 
seven weeks, will take part to- 
day in a ceremony to honour 
Soviet cosmonauts, according to 
the well-connected Moscow 
journalist, Mr Victor Louis. 

The 73-yearold leader, 
thought by Western diplomats 
in Moscow to be incapacitated 
through illness, will bestow a 
medal on Svetlana Savistkaya, 
the first woman to walk in 
space. “ It will be Chernenko’s 
first public appearance since his 


vacation,” Mr Louis is quoted 
as saying in the West German 
newspaper, BKsL 

He said two other cosmonauts 
from the July 17-39 space flight 
would also be given medals. 

Mr Louis, who is said to have 
very close relations with the 
Kremlin, is thought to have 
been the source .-of a recent 
video film supplied to Bild 
which showed the Nobel Prize- 
winning dissident physicist. Hr 
Andrei Sakharov, and his wife, 
Yelena Banner, alive in their 
exile home in the city of Gorky. 
Reuter 


Pravda reports oil strike 


MOSCOW — Geologists have 
discivered a new oil deposit in 
the western Siberian oil-produc- 
ing nrfon of Tyumen, according 
to Pravda, the Soviet Com- 
munist Party newspaper. 

It said oil gushed out during 
exploratory drilling and experts 
believed it could become an im- 
portant production centre. The 
report gave no estimate of the 
deposit's size. 


Pravda said production could 
start soon at the field, which 
was near the established Murav- 
lefikovsky field. 


Western Siberia’s oil output 
has been below target for a year 
and earlier this year Pravda 
said there were problems 
extracting oil from wells that 
were past the gusher stage. 
Reuter 
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A.B.N. Bank 10}% 
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t 7 day daposlta on sums of under 

nuoooTOt. n 0.000 «p » ao.ooo 

rt. asa.000 and OVBr 

* Con dsBosiia £1.000 and ouw 7V%. 
8 2i-day dopostn over £ 1,000 8>»%. 
S Domand daooalta 7\,%. 

* Mortsago bias rats. 
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OVERSEAS NEWS 


ed Uneasy calm as 
i<$ S. African police 
patrol townships 


w JIM JONES IN JOHANNESBURG 


AN UNEASY, calm settled on 
South Africa's black townships 
yesterday after two days of 
violence in which at least 26 
people were killed and about 
Yesterday sporadic 
incidents of stone throwing ami 
looting broke the quiet as police 
’patrolled the streets of town- 
ships 40 miles sooth of Johan- 
nesburg. However, the arson 
and rioting of Monday were not 
repeated. 

The rioting, the worst South 
Africa has seen since the 
Soweto riots of 1976. quietened 
on Monday evening after police, 
using live ammunition, tears as 
and buckshot, had diapered the 
largest crowds. Gunfire con- 
tinued late into the night as 
polce set up road blocks to seal 
off affected areas. 

The worst affected townships 
were Sharpeville, Evaton and 
Sebokeng, the homes of black 
workers employed in the indus- 
trial towns of Vereeniging and 
Van derbifl park. Violence there 
sprang directly from dissatisfac- 
tion with rent and electricity 
tariff increases implemented by 
township management boards. 
Black community groups 
organised factory and school 
boycotts to nrotest at the in- 
creases and these developed into 
violence late on- Sunday even- 
ing. 

This was symptomatic of 
growing black frustrations with 


the apartheid system in which 
they have no participative role, 
aggravated by the introduction 
of South Africa's new constitu- 
tion, which allows coloureds and 
Indians limited participative 
rights but which totally ex- 
cludes the majority black popu- 
lation. 

In Sharpeville. where 69 
people were shot dead by- police 
during the disturbances of I960, 
rioters focussed their anger on 
township administration build- 
ings and the homes of black 
town councillors. Black indus- 
trial workers are forced to live 
in townships where houses, 
reminiscent of Britain's post- 
war prefabs, are rented out by 
the administration boards which 
control the domestic lives of 
black people. 

Police spokesmen and 71" 
Louis le Grange, Minister of 
Law and Order, were unwilling 
to comment on the disturbances 
late yesterday. However, the 
Government-controlled radio 
service last night blamed un- 
named instigators for the 
unrest. The evening radio pro- 
paganda programme Current 
Affairs, was sceptical that the 
riots were spontaneous manifes- 
tations of deeply-felt grievances 
and claimed that unnamed 
organisations which bad 
organised work boycotts en- 
forced this by making township 
streets impassable. 


Relations strained in 
Israeli finance crisis 


BY DAVID LENNON IN TCL AVIV 


ISRAEL'S -economic disarray, 
evident in ever more depress- 
ing statistics, has now spread 
to the Treasury and Bank of 
Israel who were at each other's 
throats yesterday over the way 
to deal with the crisis. 

Relations between the central 
bank and the Treasury have 
seldom been as strained as at 
present. TUt reflects growing 
tension in economic circles over 
the delays to forming a new 
government and the inability 
of the interim government to 
implement a comprehensive 
policy to halt the economic 
decline. • 

While wafting for the coun- 
try's politicians to form a new 
government following the . July 
general election, both the Trea- 
sury and the central bank, have 
independently -preparel compre- 
hensive programmes for econo- 
mic recovery. 

Bnt while they both agreed 
on the need to ent the budget 
deficit, reduce the balance of 
payments deficit, lower the 
standard of living and curb- Tun- 
away inflation, they disagree on 
how this should be done. 

The Bank of Israel has recom- 
mended a three stage pro- 
gramme which would first cut 


the budget by $1.5tm, cut real 
wages and sharply curtail mone- 
tary injections into the economy 
by the government. The second 
stage calls for a wage and price 
freeze. The final stage envisages 
renewing economic growth 
through encouragement of pri- 
vate sector exports. 

This proposal was received 
with open' hostility by the Trea- 
sury, which wants its own simi- 
lar plan implemented in one 
drastic step. It says any delays 
could fuel inflation, already at 
400 per cent, and further erode 
the dwindling foreign currency 
reserves which fell by one third 
in the last three months. 

• Rather .than preparing to 
withdraw its forces from 
Lebanon, Israel will spend about 
$l8m in the second half of this 
year improving its army posi- 
tions and ' defensive systems, 
particularly in the eastern 
sector, where they face Syrian 
forces. • 

Brig-Gen Yehuda Cohen, head 
of the Israeli army engineering 
corps, said the Israeli army is 
in the middle of a major pro- 
gramme to prepare its defences 
against all possibilities of 
hostile action. 


Lebanese Cabinet names 
replacement for Gemayel 


BY NORA BOUSTANY 
LEBANON’S National Unity 
Cabinet yesterday appointed a 
replacement for Mr Pierre 
Gemayel, head of the Phalangist 
Party, and one of the coontty’s 
most prominent Christian 
leaders, who died of a heart 
attack last week. 

The Cabinet named Mr Joseph 
Hasbem, director, of Voice of 
Lebanon, the radio station of the 
Phalange Party, as Mr Gemayel's 
successor as Minister of Health, 
•Post, ‘ Telegraph and Com- 
munication. and the representa- 
tive of the party. . „ 

Mr Hashem is from the Chouf 
town of Buijeto and is a 
Maronlte Christian. He is also 
in charge of the Phalange Party 
Chouf branch. His appointment 
coincides with rumours of a 
possible flare-op in the Iqlim al 
Kharroub. the southern part of 
the Chouf. between Christian 
and Druze militiamen. The 
recurrence of hostilities there 
would torpedo Syrian-sponsored 
efforts to apply a security plan 
in the Lebanese mountains that 


is supposed to extend govern- 
ment control outside the Beirut 
area. 

The Cabinet meeting yester- 
day followed a surprise summit 
meeting between Mr Amin 
Gemayel, the Lebanese Presi- 
dent, and his Syrian counter- 
part President Hafez Assad in 
Damascus. The mood of the 
encounter was described as 
positive. 

Meanwhile, Mr Walid Jum- 
blatt, Druze and Opposition 
leader, has been somoned to 
Damascus twice for consulta- 
tions with Syrian officials. Mr 
Jumblett, Minister of Tourism 
and Public Works, failed to 
show up at the Cabinet meeting 
yesterday due to a misunder- 
standing about the venue of the 
session. 

Former Minister Malek Salasn 
was named as the chairman of 
the Council for Development 
and Reconstruction yesterday, 
following the resigmaition of Dr 
Mohammed At tall ah- 


U.S.-Iran claims tribunal 
awards record damages 

BY A. H. HERMANN. LEGAL CORRESPONDENT 

JN JTS biggest award yet, the Offer Rate (LEBOR) as specified 

h Pi t m k Cma TVibitufil In 


UA.-lran Claims Tribunal in 
The Hague decided that R. J. 
Reynolds Tobacco Company 
should be paid over $49m as 
damages for money owed to n 
but not paid by the Iranian 

Tobacco Company. 

The money will be ^ paid out 
of the revolving fund of over 
Slhn held in the Netherlands 
muter the Algerian Declara- 
tions, embodying the agreement 
reached In connection with the 
release of the U.S. embassy 

hostages three years ago- . 

The state-owned Iranian 
Tobacco Company acted as Kej- 
noids' distributor for a number 
of years, and. to 1979 owed it 


This remained . unpaid after 
the revolution in Iran, and 
Reynolds claimed compensation 
. for the outstanding amount plus 
compound interest at 2 per cent 
above the 1 London Interbank 


to the sales contract 

Iranian Tobacco admitted 
only a debt of $34,408,206, and 
opposed the award of interest 
on the grounds that President 
Carter's freeze of Iranian assets 
on November 14 1979, pre- 
vented the payment of interest 
under the contract It also filed 
counterclaims amounting to 

8100m. 

The original fund of Slbn was 
reduced by August 23 1984 to 
87 28m. However, the interest 
on the fund reached $405m by 
that date. .... 

Although the tribunal has not 
yet ruled on the interest this 
may be used to pay awards to 
U S. claimants at the discretion 
of the tribunal. The total fund 
available for the satisfaction of 
future awards to U-S. ^claimants 
is. therefore. $133,000 higher 
San it was at the time the 
tribunal was established. 


Death toll 
mounts in 
Afghanistan 
offensive 

By Mohamad Aftab in Islamabad 
AN IMPORTANT offensive by 
Soviet and Afghan troops 
against anti-Marxist rebels is 
under way in several of 
Afghanistan's provinces. 

Pakistan's military regime 
is watching with concern the 
build-op of Soviet troops in 
two provinces — Pakhtla and 
Ghazni— dose to the Pakistani 
border. 

Hundreds of people have 
been killed in the new round 
of fighting according to dipip- 
mats in Islamabad- Two 
western embassies in the 
Pakistani capital said yester- 
day that at least 100 Soviet 
troops were killed in a 
guerilla ambush ou a Russian 
outpost south of the Salang 
Pass on the main highway to 
the Soviet Union. 

The increased Russian mili- 
tary offensive, lanncbed 
initially in July against the 
strategically placed Panjshir 
Talley, has gathered momen- 
tum recently. 

Rebel leaders in the Paki- 
stani border town of 
Peshawar claim that some 
50,060 specially trained new 
Russian troops have been in 
Afghanistan since last May 
for the pash. 

Rebels also report serious 
food shortages as a result of 
the fighting inside Afghani- 
stan. They elaim this is part 
of a systematic. Russian 
attempt to drive more 
refugees into neighbonring 
Pakistan, deprive the rebels 
of support in rural areas and 
be in a position to better 
control rebel Afghans taking 
refuge in large, garrisoned 
towns. ’ 

Western diplomats eon- 
firmed yesterday that at least 
38 persons were killed and be- 
tween 300 to 350 injured in 
the car-bomb explosion which 
blasted Afghanistan’s Kabul 
airport last Friday. 

The explosion was the 
worst in Kabul in recent 
months was “a great embar- 
rassment to the Soviet-backed 
Babrak Karmel regime in 
Afghanistan,” a senior diplo- 
mat said. 

The regime has been claim- 
ing that tt has largely 
pacified the widespread 
Islamic insurgency in 
Afghanistan, and that the 
capital or Kabul is safe. 

Date set for 
Andhra Pradesh 
assembly 

. By John Elliott in New Delhi 
THE POLITICAL row in 
India over the dismissal of 
former film star Hr N. T. 
Rama Rao as chief minister 
in the state of Andhra 
Pradesh will come to a head 
next Tuesday when the Stale 
Assembly has been summoned 
to meet. 

Mr Rama Rao was replaced 
on August 16 by Mr Bbaskara 
Rao, his former Finance 
Minister, who claimed he bad 
enough support within their 
regional Telegu Desam Party 
to take over as Chief Mini- 
ster and form a government 
This was backed by the 
local Congress I Party of Mrs 
Indira Gandhi, Prime Mini- 
ster, and by the state’s 
governor. The governor re- 
fused Hr Rama Rao's request 
for an immediate meeting of 
the assembly to test the two 
groups’ strengths. 

Next Tuesday’s assembly 
meeting was announced 
yesterday after countrywide 
protests which would have 
continued today with a 
demonstration outside the 
New Delhi home and office of 
Mrs Gandhi. 

Mr Rama Rao claims to 
have 167 members of the 293- 
seat assembly supporting him. 
but independent observers 
put the figure nearer 140. 

Yesterday a curfew was 
declared in Darts of the old 
city of Hyderabad after 
Hashes between Moslems and 

Mmtwg- 


Sri Lanka navy 
boat kills 
eight guerrillas 

By Mervyn de Slhra in Colombo 
A SRI LANKA navy patrol 
killed at least eight separatist 

guerrillas to a boat off the 
country’s northern coast last 
night, the Defence Ministry 
said. 

The boat was said to contain 
498 detonators, 67 guns, ammu- 
nition, two video cassettes on 
guerrilla warfare, books on 
Marxism and about 10,000 
political pamphlets. The arms 
were later discovered to have 
come from India. 

Mr V. W. Prabhakoram, 
leader of the Tamil Tigers, the 
main Madras-based Tamil rebel 
organisation, is believed to have 
been killed in the incident, 
which occurred a few miles out 
at sea from Point Pedro. Four 
police commandos were killed 
and seven injured in a land 
mine explosion at Point Pedro 
on Saturday. 

• A senior Sri Lankan govern- 
ment official resigned yesterday 
after making a controversial 
visit to Israel, with which Sri 
Lanka has no diplomatic rela- 
tions. The presidential secre- 
tariat said President Junius 
Jayewardene had accepted the 
resignation of Mr Douglas 
liyanage. secretary to the Infor- 
mation Ministry. 


Philippines PM joins row over presidential power 


BY EMILIA TAGAZA IN MANILA 


THE controversy to the Philip- 
pines over President Ferdinand 
Marcqs’ law-making power 
came to a head yesterday when 
Mr Cesar Virata, the soft-spoken 
Prime Minister and Finance 
Minister, said to public there 
was a need to re-think the con- 
stitution and political struc- 
tures of the country. 

Commenting for the first 
time on Mr Marcos’ law-making 
power, embodied in the so- 


called Amendment 6 of the con- 
stitution, Mr Virata told a big 
group of private businessmen 
that “ Some amendments are 
not harmonious with other 
parts of the constitution.” and 
that the people themselves 
must decide what political sys- 
tem fits them. 

The decree-making power 
has beeu the key to Mr Marcos' 
one-man rule, using it indepen- 
dently of his Cabinet, of his 


political party and of the 
National Assembly, the legisla- 
tive body. He has also used it 
to pre-empt all types of opposi- 
tion to his rule. 

Mr Virata’s political remark 
before the business group is 
also significant because it under- 
lines the cracks now showing in 
the ruling KBL party. Mr Mar- 
cos, who used to decide on 
issues and evolve policies uni- 
laterally, is now faced with a 


growing number of party- 
members who are either dis- 
senting or showing independ- 
ence from the presidential line. 

Amendment 6 has been the 
subject of bitter criticisms from 
private businessmen, who are 
unanimous to saying that the 
power has been much abused 
by Mr Marcos, especially in the 
way in which he passed 
economic decrees favouring his 
friends and business associates. 


Among Mr Marcos’ own 
cabinet and political party, the 
KBL iKilusang Bagong Upunan 
or New Society Movement). 
Amendment 6 has also been the 
cause of much wrangling and 
debate. Last week, the president 
was forced to reverse two recent 
presidential decrees, after some 
Cabinet and party members 
registered their strong r- 
sition to the decrees. 


Jurek Martin and Ann Charters on the historic visit of the S. Korean president to Japan 

Hirohito’s chance to exorcise bitter memories 


JAPAN and South Korea are 
alive with anticipation and 
nervousness over the official 
visit to Tokyo by President 
Chun Doo H wan, which begins 
tomorrow. 

The visit is the first by a 
Korean head of government 
since Che end of Japanese 
colonial rule 39 years ago. 
which followed centuries of 
bitter relations between the 
two. Both governments have 
spoken of the need to forget 
the past but first it needs to 
be symbolically exorcised. 

The most important single 
event on President Chun's 
agenda is his session with 
Emperor Hirohito and the pre- 
cise words the Emperor chooses 
to refer to the Japanese coloni- 
sation of Korea between 1910 
and 1945. 

For the Korean people, with 
their fierce sense of national 
pride. Japanese rule was much 
more than a military occupation. 
It was also an attempt at cul- 
tural subjugation, which went 
as far as banning, at one stage, 
the Korean language, forcing 
Koreans to adopt Japanese 
names and mandatory worship 
at Japanese shtoto shrines. 

The feeling of rancour is all 
the more intense became 
Koreans still firmly believe that 
Japan owes so much culturally 
to them; they point to Japanese 
import over the centuries of 
such disparate commodities as 


Confucian philosophy, the art of 
fine ceramics and basic printing 
technology; modern Korean 
historians even maintain that 
the Japanese occupation directly 
led to the division of the 
peninsula into North and South. 
At the very least, they expect 
the Emperor to use words which 
they can construe as an apology. 

For the Japanese, equally 
proud but usually more prag- 
matically willing to bury the 
past with minimal rites, what 
the Emperor says is also im- 
portant. Too fulsome an apology 
would not sit well to a country 
which tends to look down on 
Koreans, still derisively des- 
cribed to conversation as “garlic 
eaters," and which practises de- 
grees of discrimination against 
the 700,000 Koreans living in 
Japan. Probably the biggest 
recent shock to the Japanese 
national psyche occurred when 
Seoul of all places was awarded 
the 1988 Olympic Games ovei 
Nagoya. 

The Japanese political Left is 
officially opposing the visit, 
partly because of historical 
connections with North Korea 
and partly because it sees Pre- 
sident Chun as just another 
Korean autocrat whose per- 
ceived disregard of civil liber- 
ties renders him an unworthy 
recipient of an imperial mea 
culpa. The noisy Right feels 
that the Emperor’s dignity 
would be harmed by dragging 


Domestic capital invest- 
ment by Japan's private 
sector companies is likely to 
increase 10.5 per cent this 
financial year, the sharpest 
rise since 1980. according to 
a survey conducted by Ihe 
economic and industrial 
research department of the 
Japan Development Bank, 
Robert Cottrell writes from 
Tokyo. 

The survey, based on 
responses from 1,872 large 
Japanese corporations, indi- 
cates that for the financial 
year beginning April l 1984, 
capital investment by the 
manufacturing sector Is likely 
to rise 17.1 per cent over 1983. 

The strongest growth in 
manufacturing- sector invest- 
ment comes from large 
capacity expansions by elec- 
tronics companies, says the 
survey. 

him down to the political arena. 

But the biggest political 
danger for Mr Yasuhiro Naka- 
sone, the Prime Minister, would 
come if something were to 
happen to President Chun while 
in Japan. With memories still 
fresh of last year's Rangoon 
bombing atrocity, presumed to 
be the work of North Korean 
agents, security to Tokyo is 
tighter than at any time in 
living memory. 





President Chun Doo Hwan of 
South Korea 

In comparison, the commer- 
cial and political topics to be 
discussed appear relatively mun- 
dane. though, over the longer 
haul, they are bound to assume 
greater importance. Both Presi- 
dent Chun and Mr Nakasone 
are obviously satisfied with the 
improvement in relations since 
the “school textbook" affair 
of mid-1982 when the Japanese 
Education Ministry sought to 
rewrite its version of events in 


the first half of this century. 

Mr Nakasone’s first overseas 
visit as Prime Minister was to 
South Korea, in January 19S3, 
and it was followed later in the 
year by conclusion of the agree- 
ment whereby Japan is provid- 
ing South Korea with a multi- 
billion dollar six year financial 
assistance package. 

South Korea is now less satis- 
fied with other aspects of the 
commercial relationship, how- 
ever. Japan is running a bi- 
lateral trade surplus of about 
52.5bn a year, but still main- 
tains barriers against sonic 60 
Korean products; it is also, in 
the Korean view, much less 
generous than hitherto in per- 
mitting the transfer of techno- 
logy needed for Korea's indus- 
trialisation programme. 

Japan is likely to be more 
forthcoming in allaying South 
Korean fears with assurances 
that it is not about to pull a 
diplomatic rabbit out of the hat 
over the future of the Korean 
Peninsular. 

The assurance of closer con- 
sultation on commercial and 
political issues are part and 
pared of the process of build- 
ing better relation. But the 
focus this week in Tokyo is 
going to be less on what might 
be than on what was. end on 
whether or not old scars and 
deeply ingrained attitudes are 
subject to symbolic therapy. 
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Switch to electricity and 
cut your energy costs. 



Thousands of companies are switching to 
electricity 

And their savings are mounting daily. 
Electricity could be giving you significant 
reductions in your overall operating costs. 

You can't afford to ignore the benefits. Just 
look how much these companies saved. 

90% cut in drying time with the 
switch to electric convection ovens. 

BICC Prescot Industries Limited relied on 
natural air circulation to dry their emulsion-coated 
pine bedheads. This led to rejects, drying took 24 
hours, and in winter space heating had to be run all 
night to assist the process. 

The problem was resolved when they switched 
to an electric convection tunnel oven. 

The compact controlled drying system has 
improved finishing, reduced drying times, and 
released much of the drying floor area for other 
work. 

Not only have energy cost savings of 35% 
been achieved, but production has been increased 
by 20%. 

80% energy cost saving with the 
switch to heat pump drying. 

• Whatfs more, Callard and Bowser have cut 
process times by 60%, and trebled throughput 
Three drying chambers, which reduce the 
moisture content of Juicy Jellies, Skels and Fruit 
Pastilles, were supplied by fuel-fired central boilers, 
but increasing production demanded a more 
efficient drying process. 

Callard and Bowser solved the problem by 
installing electric heat pump dehumidifiers in the 
chambers. 

Energy cost savings alone have paid for the 
installation within 14 months. 

See how much you can save. 

Each Electricity Board has Industrial Engineers 
ready to help you get the best from electricity. As a 
first step to cutting costs ring 01-936 9404 for 
information on these or other electrical techniques 
or contact an Industrial Engineer at 
your local Electricity Board. 


INVESTftie 

The energy-efficient switch. 


The Electricity Council 
England and Waies 
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protesters 

By Mary Hefen Spooner 

in Santiago 

A TWO-DAY anti-Government 
protest against the ChUt-aw 
regime of General Augusta 

Pinochet began yesterday 
amid stern warnings from the 
authorities that the protest 
organisers would be held re- 
sponsible for any incidents of 
violence. 

The protest, the second of 
Its kind this year, was called 
by the National Labour Com- 
mand, the multi-party Demo- 
cratic Alliance and the leftist 
Democratic Popular Move- 
ment. The protest has re- 
ceived the hacking also of 
several Chilean professional 
groups, including the coun- 
try's medical society, which 
has urged its members to 
treat only emergency cases 
during the two-day protest 
period. 

Chile’s truckers' guilds in at 
least two of the country’s 12 
regions announced they would 
suspend their activities, while 
segments of the retailers’ 
association announced they 
would dose their shops early 
today. 

The retailers have become 
Increasingly critical cf Gov- 
ernment economic policy in 
recent months, and say their 
protest is derived from the 
imprisonment last week of Sr 
Kafari Cnsille, president of 
the Retail Mecrhants Associa- 
tion. on charges of tax fraud. 

Sr Mario Sharp, the president 
of the Radical P Party and cur- 
rently president of the Demo- 
cratic Alliance, called the pro- 
test: “A tool to obtain more 
freedom,” and said the lack 
of protests over the past five 
months had encouraged the 
Government to reverse the 
political liberalisation begun 
a year ago. 

The protest, the first since 
March of this year, has been 
preceded by a spate of terror- 
ist bombing in Santiago and 
other regions. 


Reagan glories in a heady mix of power and patriotic 


BY REGINALD DALE, US. EDITOR. IN SALT LAKE CITY 


PRESIDENT Ronald Reagan 
yesterday joyfully summoned 
up the spirit of a “ New 
Patriotism,” which he believes 
to be enveloping the U.S. and 
sweeping him back to another 
four years in the White House. 

In an intensely emotional 
speech to armed services 
veterans of the American 
Legion here, Mr Reagan did not 
so much "wrap himself in the 
Sag " as unleash a red, white 
and blue tide which he mounted 
like a triumphant surf rider. 

Mr Reagan, who sported a 
black Legionnaire’s cap marked 
“California” on gold letters, 
called on the souls of the Found- 
ing Fathers, the country’s war 
dead, the Iranian hostages and 


the American Olympic athletes 
to . attack ‘‘liberals" who had 
frustrated the full some of his 
"conservative revolution.” 

On the second day of a swing 
through the country formally 
launching his re-election cam- 
paign, Mr Reagan gloried in the 

new strength of an America 
which had made nuclear war 
less likely by rebuilding its con- 
ventional strength. 

His choice of a Utah audience 
reflected the high probability 
that this is. by most measures, 
the most conservative state In 
the nation. 

“Just take Europe alone. We 
can now deliver 25 per cent 
more tonnage there in case of 
crisis, and we have unproved 


our air sortie rate by 60 per 
cent — and both on land and in 
the air we have more accurate 
weapons and newer equipment 
than ever before." 

“ These are the kinds of 
things which will make sure we 
never have to cross the nuclear 
threshold,” the President said. 

Mr Reagan, who told an 
exuberant “ kick off ” rally in 
southern California on Monday 

"you ain’t seen nothing yet," 
claimed to have resisted 
“ Soviet expansionism " and 
kept the U.S. “ alive as a beacon 
of hope, a shining city In a 
world grown weary of war and 
oppression." 

He attacked Democrats in 
Congress for opposing legisla- 


tion that would constitutionally 
require a balanced Federal bud- 
get and give him ** line-item " 
veto powers over specific 
spending proposals. He called 

for the reform of a U.S. tax 
system that he descirbed e r. 
“ unfair, inequitable, counter 
productive and all but incom- 
prehensible.” 

As so often In recent weeks, 
Mr Reagan blamed Democrats 

and* “liberals" for everything 
still wrong with a country, which 
he has himself, after all, pre- 
sided over for almost four years. 

“We must rid ourselves once 
andf or alt of the old Liberal 
superstition that crime is some- 
how the fault of society and 
not the wrongdoer who preys 


on innocent people." The 
Reagan Administration, he said, 
had put "more career 
criminals in prison than ever 
before." 

He called for continued mili- 
tary modernisation and support 
for his IStfcr Wars" progritmme 
of space-based defence against 
incoming nuclear missiles, 
which he described as “common 
sense.” Briefly, he pledged sup- 
port for Nato and arms reduc- 
tion treaties with the Soviet 
Union. 

But his overwhelming theme 
was the greatness and pride ol 
a new, strong America. “Wher- 
ever the new patriotism came 
from, there can be no gainsay- 
ing Its arrival. Maybe you 1 ’** 


seat the television show ‘Call to 
Glory' that celebrates Air Force 
officers serving in the twilight 
struggle of the ColdWar? 

“Or maybe you’ve heard 
country anger Lee Greenwood's 
new song, ‘God Bless the PSA,’ 
whose first verse says: 

“If tomorrow all the things 
were gone I'd work for all my 
life. 

And I had to start again with 
lust my children and my wife, 

Td thank my lucky stars to 
be living here today, 

'Cause the flag still stands for 
freedom and they can’t take that 
away.” 

He should have set It to 
music, but be didn't need to. 


Jimmy Burns, recently in Port Stanley, on morale among 4,000 troops defending 1,800 islanders 

Boredom, the main enemy on Fortress Falklands 


EVERY other Sunday morning, 
the Command headquarters of 
the British Forces based in the 
Falkland Islands is temporarily 
turned into a lecture haJL 
Groups of men In battle 
fatigues sit listening to a 
commentary cm one of the key 
battles of the conflict before 
being taken on a tour of the 
site. 

Three Sisters and Mount 
Longdon are resurrected almost 
as part of the islands' heritage. 
There are abandoned trenches 
littered with Argentine tooth- 
paste tubes and morphine 
bottles, and there are nearby 
arms “cemeteries” with every- 
thing from an empty cartridge 
to a wrecked helicopter. 

The “ battle tours ” serve a 
preeminently psychological pur- 
pose. They are partly a form of 
entertainment — the “tour” I 
was on had the soldiers picking 
among the debris like excited 
schoolboys at some prehistoric 
mausoleum. 

They also reinforce training 
— the tour operator, usually a 
senior officer, makes a point of 
emphasising the courage, quali- 
ties of leadership and general 
military preparedness which led 


to the Argentine defeat: for to be cut “ If the men had 
boredom and the danger of something to spend it on things 
losing sight of objectives are might have been different,” said 
the two pitfalls for the 4,000- ■ one officer, 
odd troops now serving on the Housing for the troops has 
islands. improved since the early post- 

“I’ve given up thinking war days, when the majority 


about the days that I’ve been 
here. Pm just counting the days 
left before I can get out," com- 
mented one soldier, reflecting a 
generalised feeling among the 
troops. 

Servicemen on a four-month 
tour are confronted by the 
physical isolation and starkness 
of the islands as well as separ- 
ation from their families — a 
measure of the strain can be 
gauged* by the enormous im- 
portance that soldiers attach to 
the post-carrying thrice-weekly 
“ airbridge Whenever one of 
the Hercules planes is delayed 
because of engine trouble or 
bad weather, gloom and 
despondency spreads like a 
plague. 

Apart from the bottle tours, 
■there is very little entertain- 
ment on the Islands — a fact 
that largely explains the low- 
key reaction of the troops to 
the recent announcement that a 
special 50p a day allowance was 
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slept in tents or were billeted 
In cramped conditions wllh 
families, in Port Stanley. Living 
q u aret,ahorwv, rreaeem m 
quarters are, however, a great 
deal more uncomfortable than a 
posting in Europe or other 
colonies such as Hong ivong or 
Gibraltar, with the majority of 
troops sleeping in Porfakabins 
or coastels (floating ► arracks) 
on the outskirts of Stanley. 

In spite of its drawbacks, 
however, military life on the 
Falklands has clearly not been 
anywhere as catastrophic as was 
once feared wben a major 
British garrison was first grafted 
onto the local community after 
the war. 

Disciplinary action against 
servicemen over the last year 
has averaged five cases a week 
— a much smaller number pro- 
portionately than in any other 
theatre in the British services, 
according to military officials. 

Troop morale has been main- 
tained thanks to a carefully 
orchestrated hearts and minds 
campaign involving the local 
population. Troops are 
encouraged to build up friend- 
ships with islanders by offering 
occasional free rides on patrol 
boats or in helicopters and by 
joining in communal parties. 

But the main activity for 
those posted to the islands is 
in the form of intensive training 
either in the form of ** survival ” 
patrols or joint exercise. The 
RAF in particular practise a 
great deal of low flying, some- 
thing which is severely 
restricted in Europe. 

Officially, the troops are In 
a permanent “state of alert" to 
deal with any fresh attempt by 



Argentine 

Longdon. 


the Argentines to move mili- 
tarily against the islands. But It 
is clearly becoming difficult for 
the military authorities to keep 
the adrenalin going, at a time 
when the "threat" from 
Argentina is no longer what it 
used to be. 

Since President Raul Alf on- 
sin took over as president last 
December, there have been no 
incursions into the 150-mlle 
exclusion zone and a number 
of officers on the islands wonder 
privately whether their time 
might not be better spent 
back in Europe where Nato 
commitments remain pressing. 

Major-Gen Peter de la 
Billiere, the new military com- 
mander, is insistent that the 
threat from Beunos Aires 
should not be underestimated 
as long as there is no real pro- 
gress on the diplomatic front. 


Nevertheless, there has been 
a change in the British defence 
commitment over the last year 
— a move away from a heavily 
defended “Fortress Falklands” 
to a far more limited military 
presence. On the islands, the 
word “deterrence" is used 
rather more often than 
“defence,” mid most officers 
spend more time talking about 
the excellent training facilities 
offered by the local landscape 
than about the prospect of an- 
other Argentine Invasion. 

There are roughly 4,000 
servicemen now on the islands 
(military officials resist giving 
precise figures far security 
reasons), compared to an estim- 
ated 8,000 immediately after 
the war. The army presence 
is focused on a battalion of 
Coldstream Guards supported 
by smaller detachments of 


engineers, army air corps, 
ordinance, and other “special- 
ists" manning the rapiers and 
sophisticated anti • aircraft 
defence systems. 

The navy has about six 
frigates in addition to a nuclear 
submarine and three converted 
North Sea tugs used as patrol 
boats by the marines. 

The navy’s main activity is to 
keep a check on the foreign 
boots fishing in the 150-mile 
exclusion to make sure that 
there are no Argentine vessels. 

The airforce has around 1,000 
men stationed mainly in and 
around the current Stanley air- 
port It is there that a squadron 
of Phantom fighters backed by 
a similar number of Harriers 
are on permanent call to 
respond to an Argentine air 
attack if and when it is ever 
picked up on any one of the 
three “early warning” radar 
systems recently erected around 
the islands. 

The number of servicemen is 
expected to be reduced still 
further once the new airport at 
Mount Pleasant is operational in 
April next year, since it will 
permit rapid deployment of 
troops in widebodied jets. Gen 
de la Billiejre claims that the 
options under consideration 
range from an unlikely mini- 
mum of 50 troops to a maximum 
equivalent to the number of 
Islanders (about 1,800). 

However the nature of the 
military presence on the Falk- 
lands is likely to continue .to be 
largely determined by develop- 
ments on the diplomatic front 
and the more strictly political 
considerations of governments 
in London and Buenos Aires. 


Alfonsin 
renews bid 
to obtain 
wage pact 

By jimmy Burnt in fkMnos Ainu 

PRESIDENT Rani Atfansln of 
Argentina appeared deter 

mined yesterday to continue 
his attempts to patch- together 
an incomes policy with both 
sides of industry in spite of 
the fraught relatlott9 between 
the Government, and the 
unions following Monday's 
general strike. 

Presidential aides indicated 
they hoped the leadership of 
the Peronlst-centroledd ' Gen- 
...eral Confederation of Labour 
(CGT) would join, a second 
round of talks with the main 
employers’ federation due to 
take place this. Friday. A first 
round Initiated last week pro- 
duced no concrete remits 
after they were boycotted by 
CGT leaders. - 
Union, resistance against 
what is perceived ae growing 
financial orthodoxy on behalf 
of the Government intensi- 
fied yesterday in the midst 
of a barrage of claims and 
counter-claims about .the 
effectiveness and meaning of 
the strike — the first general 
stoppage to be staged since 
the advent of democratic rule 
last December. 

In a statement Issued eh 
Monday night the CGT 
warned the strike was an 
“ alarm signal ” of growing 
social unrest and reiterated 
that any future social con- 
tract should guarantee a re- 
activation of the economy. 
The CGTs emphasis on ex- 
panding the economy flew in 
the face of the latest package 
of anti-inflationary measures 
which imply u sharp est in 
real wages. 

Sr Joan Manner catena. 
Minister of Labour, alleged 
that the strike had lacked any 
clear motive and claimed that 
a social contrast was possible 
without the CGT 
The Government and union 
estimates about the impact of 
the strike varied considerably 
with total absenteeism in fac- 
tories calculated .at 85 per 
cent and 90 per cent napoo 
tively. 

On balance the strike has 
once again confirmed the 
Argentine labour movement 
as a powerful political force 
whoso support is almost cos 
taiuly a sine qua non for any 
effective economic . - pro- 
gramme. 


Caracas utility 
deal signals 
debt progress 

By Joseph Mann in Ca r ac al 

THE VENEZUELAN central 
bank and the country’s largest 
private utllty — C. A. La Electri- 
cidad de Caracas — have signed a 
foreign exchange agreement 
which should allow the com- 
pany to pay overdue interest — 
and eventually principal— on 
$860.3m (£5 15m) in foreign 

loans. 

Although it is still not clear 
when private sector debtors will 
be able to pay large sums of 
interest on foreign loans, yes- 
terday's signing indicated that 
significant progress was being 
made on Venezueala's private 
debt problem. Foregin bankers 
negotiating a restructuring of 
public sector debt with Venezu- 
elan representatives in New 
York city have been pressing 
for action on the private debt 
issue. The agreement with 
Electricidad de Caracas was the 
first sign of real progress. 

Venezuelan commercial, in- 
dustrial and financial entities 
owe foregin banks and other 
creditors an estimated BlObn 
(public sector debt totals 
$27.5bn), and private sector 
interest arrears now total about 
$lj2bn, according to bankers 
here. Since the Government 
Imposed exchange controls and 
other measures in February of 
last year, bankers have had a 
difficult time collecting interest 
on loans made to private sector 
clients. 


Replacement likely for 
Brazilian salary law 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


PRESIDENT Joao Figueiredo 
of Brazil was expected yester- 
day to reach a decision on a 
new salary law to replace the 
controversial legislation pushed 
through Congress last year as a 
key element in the country’s 
agreements with the Inters 
national Monetary Fund. 

Pressure no the Government 
to relax its harsh squeeze on 
salaries, particularly those of 
middle income earners, has 
been growing for months. Most 
state organisations have already 
conceded rises above those laid 
down in decree-law 2965, the 
prevailing legislation. 

But what has forced the 
Administration’s hand is the 
recent passage through the 
Senate, the Upper House of 
Congress, of a Bill providing 
for full inflation correction for 


all levels of salaries. The Bill, 
introduced by an opposition 
senator, is now due to go to 
the Chamber of Deputies, where 
it la sure of success. 

If approved, this Bill would 
destroy the strenuous efforts of 
the past 12 months to curb 
state sector spending, so as to 
keep within, the IMF’s guide- 
lines. 

To head off the threat. 
President Figueiredo is likely 
to plump instead for an altern- 
ative salary revision proposal, 
drawn up by the National 
Confederation of Commerce. 
This provides for automatic 
salary corrections equivalent to 
70 per cent of the official 
inflation index and free negoti- 
ation for the remaining 30 per 
cev*L 



CHARTER 

30 mins from 
Central London 

Callus 
fora 
quote 



Hnriiold 
Tm' t'rZ ■ ' Exeairivc 
• 'Aviation Ltd-* 
• Tel ( 07072) 73559 
Telex 394871 Fbt.nr.G 


Can Ton Remember The Details of Tour 
Business Conversation? 

Do yon have proof of Verbal Commitment? 

VANCEREAD can provide protection and proof of 
every bnmness personal conversation with: 

• Briefcase recorders* • Micro nunia taro pocket 
recorders 

• Super long 34 hour recorders ■ The Finrt 
British Te lecom Approved telephone recorder 

▼ANCEREAD 6a South Audi By St 
London W1 (01) 6204)323 Telex: 8814709 


CLOSING DOWN SALE 

FCR HAND MADE PERSIAN & 
ORIENTAL CARPETS & RUGS 

65% OFF 

LAST THREE DAYS 

ALSO OPEN SUNDAY 

For example: 

Pakistan Bokhara, size 6 ft je 4 ft, from £130 
Finn Quality Persian Isphan, size 5 ft. 6 In. x 3 ft. 6 in.. £1.250 
Fine Quality Persian Silk Qum, size 5 ft. 6 in. x 3 ft 6 in, £1,150 

ISPHAN CARPETS LTD. 

91 KNIGHT5BRIDGE, LONDON, SW1 
(Comer of William Street) 

Tel: 01-235 2541, 01-245 1749 
Open Monday to Saturday 9.30 am - 7.00 pm 


Company Notices 


Autopistas, Concesionarla Espafiola, SJL 
(ACESA) 

Madrid, Spain 

Autopistas de Catalufia y Aragon, 
Concesionaria Espafiola, S A (ACASA) 

7 % DM Bearer Bonds of 1978/1985 
-Security Index Number 461 709- 

merger 

With reference to our announcement in the Financial 
Times of May 1 1 , 1 984 notice is hereby given that the 
merger of ACASA Into ACESA has become effective 
on July 10, 1984. ' 1 " 

Munich, August 1984 

On behalf of 

Autopfetas, Conce si onaria 
Espafiola, SA (ACESA) 
BAYERISCHE VEREMSBANK 

Aktiengeseitechaft 





Mitsui Finance Asia Limited 

U.S.S100, 600,000 

Guaranteed Floating Rate Notes 1996 

U&conditHHuIly guaranteed as to payment of 
principal and interest by 

The Mitsui Bank Limited 

In accordance with the terms and conditions of the Notes, notice 
u hereby given that for the six months interest neriod from 4th 


per am w w 

n 1 ^? 5, T ilf Co V pon Amount per t/SS 10.000* will be 
US56I9-05 payable against s ur render of Coupon No. 2. 

Hambros Bank limited 

Agent Bank 


NOTICE TO BOND HOLDERS 
MUTUAL FtNANCR CO. LTP- 


U553a.Wn.00Q 4V, PER CUNT 
CONVERTIBLE BONDS 1B61 

pm«Mrt to Chora 16 e» tbs Tnwt dm 
Bated 6th Docambo- 1B83 In reenact of 
the aoove iscua. nock* li MrBOv given 


u (ounv 
. . The custodian. 

Limited. - 

address 

P A a BnlUlno. 


iginmin 


122-1 38^dentall Stmt. 


nEHoSi 


NT G 

(aDdunoacU 


CabhK TOKAINT LONDON ECZ 
Facsimile: OS-G2B 76*0 

THE TOKAt BANK LIMITED 
aylt 


«ti September IBM 


Principal Paylnp and 
CsoversUHi Agent 


BLUE CIRCLE IN DUS I H I M PLC 


Bpn-SLrti 85 

IM 3ist Deeemaer 198* win be Bald » 
an? «*» Monda* istn October 1H4 « 

ssra 

■ifiSKfe 'tt.US'VF tTSlffT £ 

subsidiaries should fallow the Instruction* 
n be display ad oh Company notice bawd*; 
warrant ItoMcrt who tn not anwioym 
■haHM prase** COUPONS no. *6 to the 
Company at oir iddran shown below on 
or after l&th Octo b er 1M4T 

By Order at the Board. 


UnSftltt 


W. T. DALE IN. 
Secretary. 


dubs 


BVE has outlived, the other* because ert a 
Policy at fair plat and value tor money. 
Sapper tram ia-3.30 an. Ota and top , 
■ntHieians. glamorous hostesses, exciting I 
floors hows. 189. Regent SL 01-734 0557. | 


Art Galleries 


B«IAN GALLERIES, 7, PcrcMstdr FUKO. 
W2 01.723 9473. " World State 

Circus'* and other paintings 6* Ronald 
F«W»s, Dally 10-5. Sat 10-1. 
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77ie Peugeot 505 GTI. 

One of life’s easier executive decisions. 



We quite understand that an 
executive saloon is rarely chosen on 
impulse, however pleasing it is to the 
^eye. There are other, rather more 
important criteria to be considered. 

Consider, then, the Peugeot 
505 GTI. A beautifully conceived, 
refined, thoroughbred executive 
saloon. East. Smooth. Quiet. 

And luxurious in the extreme. 

Ifit’s power you want, your 

right foot will find it. The 2.2 litre fuel 
injected engine, driven through a 
5 speed gearbox, sweeps you past 


And all the way up to 115 mph with 
disarming ease. 

At sustained high speeds, or in 
a tight comer, it’s unrivalled in its 
class. Peugeot’s renowned all-round 
independent suspension system 
transforms the rough into the 
smooth. Whilst its aerodynamic 
shape, and extensive soundproofing, 
keep the outside, out. 

To maintain silence about the 
505 GTI’s other refinements, 
however, just wouldn’t be possible. 


Deep, upholstered velour 
seats, with genuine room for 5 adults 
(and their legs). 

An electric sunroof. Central 
door locking. Electric windows, 
front and rear. Tinted glass. A digital 
stereo radio/cassette with 
4 speakers, and an electric aerial. 

All are standard. 

To some, this may prove 
decisive. 

To the more discerning, that it’s 
a Peu geot i s enou gh. 

T 505 GTI 


60 mph from rest in under 10 seconds. 

^ _ ... - uum c AND REAR INERTIA SEAT BEITS STANDARD) £9895. 505 PRKES START FROM £7275. 505 GTI: TOP SPEED 115 MPH 0-62 MPH 10.0 SECS JMAFWFACTURERS FIGURES}. PRICES QUOTED EXCLUDE NUBffiER PLATES, ROAD TAX AND DELIVERY AND ARE CORRECT AT TIME OF GOING TO PRESS. 
PEUGEOT 505 CT ILLUSTRATED (ALLOY WHEEL5 AND RtAK rjrACOWHEHENSIVE ^FORMATION PACK ON THE 505 RANGE. WRITE TO: PEUGEOT TALBOT. INFORMATION SERVICE. DEPT. NO. 1042. HENDON ROAD, SUNDERLAND SR9 9X2. 
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Financial Times Wednesday September & 1884' 


Abffce of Redemption 

International Standard Electric Corporation 

9% Sinking Fund Debentures, doe October 1 , 1986 

NOTICE IS HEREBY GIVEN that, pnmuant to the provisions of the Indenture dated 
October 1. 1971 between International Standard Electric Corporation and European American 
Hauls & Trust, Company. Trustee. Il.d99.000 in principal amount of Debentures of the above 
issue will he redeemed throuRh operation of the sinking fund on October 1. 1904 at the sinking- 
fund redemption price of 100% of the principal amount thereof together with interest accrued 
to the dale fixed for redemption. 

The coupon Debentures to be redeemed bear the following numbers: 

Coupon Debentures of $1,000 Principal Amount 
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Dmikei | UK banks expand countertrade activities 


MFA-type 

safeguards 

By K. K, Shatma in New Delhi 

ANY EXTENSION of special 
trade protection regimes, such 
as the Multifibre Arrangement, 
to other “sensitive” industries 
would seriou damage national 
and international economies, 
Mr Arthur Dunk el, the head of 
the General Agreement on 
Tariffs and Trade, said yester- 
day. 

Mr Dunk el, speaking before 
the Indian Institute of Foreign 
Trade, said, however, that note 
should be taken of the “ex- 
treme difficulty of abolishing 
the special regime in textiles. 
But he added that “it should 
be remembered that the essence 
of safeguard action is that it is 
supposed to be temporary, and 
justified only in emergency." 

The Gatt chiefs remarks 
about the MFA. the inter- 
national textile agreement set 
up largely to allow the Euro- 
pean textile industry to restruc- 
ture itself in the face of rising 
imports, came as world textile 
trade leaders were meeting in 
Geneva to debate U.S. moves to 
restrict textile imports. The 
moves are to be effective 
September 7. 

It was vital that effective 
disciplines were in place and 
adhered to in order to ensure 
that safeguard measures were 
temporary, and therefore did 
not create long-term depen- 
dence on protection i nthe pro- 
tected industry. 

Agriculture. textiles, tariffs 
and safeguards were all 
elements of the Gaitfs current 
work programme and would 
clearly require further negotia- 
tion. There were other areas 
where action could be taken 
immediately, or where action 
envisaged in the work pro- 
gramme, was essentially uni- 
lateral. He bad particularly in 
mind the elimination of Illegal 
import restrictions. 

Mr Dunk el saad the response 
to the U.S. recovery in other 
countries “has been slow and 
patchy by comparison with 
earlier cycles aid there is 
reason to believe that rigidities 
caused by trade policy have a 
good deal to do with it." 

With world recovery under 
way, he feit it was essential that 
it should be supported by re- 
moving the impediments to 
efficiency which had accumu- 
lated in the years of recession. : 

Mr Dunkel pointed on* 
some governments were hesi- 
tant to commit themselves to a 
new round of global negotia- 
tions, as proposed by the U.S., 
the UK and Japan. He felt 
that the statement by the Gatt 
Council that proposals to open 
a new round would not be con- 
vincing unless commitments 
contained m the Gatt minis- 
terial declaration were carried 
out did not mean that the idea 
of a new negotiation was ruled 
out. 

The only precondition for a 
j successful start of a new round 
was that there should be 
reasonable ground to believe 
that it would be a success. This 
required confidence on all sides 
that all participants genuinely 
wished to strengthen and pre- 
serve the multilateral and xton- 
d is criminatory trade system that 
was the general agreement m 
its totality. 


BY FRANK GRAY 

BRITAIN'S BIG Clearing banks 
are expanding their export 
finance services to meet a grow- 
ing demand for help in putting 
together countertrade deals. 

The international divisions of 
Barclays Bank, Midland Bank 
and Lloyds Sank have all 
appointed teams of counter- 
trade specialists in recent 
months. National Westminster 

is also considering similar 
moves, and has staff in its trade 
finance section on hand to 
examine countertrade proposals 
“on a case-by-case " basis. 

The latest moves come from 
Lloyds Bank, which last week 
announced the appointment of 
Mr Alan Linger as manager, 
barter and countertrade, and Mr 
Roy England, as his deputy. 

The moves represent a sharp 
change of approach by the 
banks; until 18 months ago, they 
had been taking a cautious 





Mr Linger: more conven- 
tional way of trading 

approach to adding advice on 
countertrade to their export 
finance services. 

The rationale at the time was 
that countertrade— the use of 


bartered goods as part of an 
international trade transaction 
— was something of an unknown 
quantity owing to the uncertain 
economic and debt problems in 
tiie Third World. 

Until the recession, counter- 
trade was a matter largely 
dealt with by Continental trade 
specialists, many baaed in 

Vienna, for dealing with the 
Comecon bloc, the traditional 
users of countertrade in their 
deals with the West 

Mr Linger said yesterday that 
countertrade now had become 
recognised by the banking 
world as a more conventional 
way of trading. One of the key 
requirements was to be able to 
offer customers technical advice 
on how to put together com- 
plicated deals involving both 
cash and bartered goods. 

“The feeling in the city is 
that if we didn't offer the 


services, someone else wuold,” 
he said. 

For tite most part, staff for 
the banks are comprised of 
what one countertrade specialist 
called “bankers with a flare 
for trade,” although many 
foreign banks in the City have 
taken staff from the commodi- 
tie* trading field. 

Mr Dick Francis, Barclay's 
'specialist, pointed out that 
countertrade basically was 
replacement business rather 
than new business. “ It does 
not necessarily represent new 
trade but a new way of trading 
goods that normally -would have 
been sold for cash.” 

Midland has taken a. different 
approach and uses Vienna as 
Its base of countertrade opera- 
tions. Its representative there 
is Herr Helmut Bohunovsky. 
and the bank's London repre- 
sentative Mr Gilbert Notkles, 
operates as a regional specialist 


Christian Tyler reports on a UK group’s winning credit package 

How financing can clinch the deal 


PRICE AND product are still 
important, but in the struggle 
for large overseas project 
business these days financing 
can be the clincher. 

So it was for the British 
turbine manufacturer NEU- 
Parsons when it beat a strong 
field of international com- 
petitors to win the contract to 
equip an oil-fired power station 
in Singapore. 

NEI-Parsons managed the 
seemingly impossible — to win 
against the Japanese in their 
own backyard. As the company’s 
financial director, Mr Dennis 
Allen, said: “ The sitting tenant 
was Hitachi, and we palled the 
rug from under him.” 

The company decided they 
had to come np with the lowest 
tender price in order to get 
into the race. But even before 
the bids went in, they started 
thinking about the financial 
package. To head the list at the 
tender price or “ read-out ” 
stage was one thing; to main- 
tain that lead when the loan 
offers started to fly was quite 
another. 

In the event, they managed to 
do both. The contract was 
awarded over a year ago, the 
buyer credit was sewn up early 
this year, and today the ground 
is being cleared at Seraya 
Island. The company's New- 
castle works has started manu- 
facturing the three 250 Mw 
turbine generators, standby gas 
turbines and other pieces which, 
will be shipped out in over two . 
years’ time. At around £70m, 
the contract is believed to be 
the biggest order ever placed by 
Singapore in Britain. 

Increasingly dependent on 
export orders to keep its works 
busy, NEI-Parsons had set up its 
own export finance division, 
monitoring currency rates and 
interest rates, and developing 
financial techniques with a 


' KRAFTWERK UNION, the 
large West German contrac- 
tor, has beaten eight other 
bidders. Including six 
Japanese corporations, for a 
major power station contract 
in Singapore— despite offer- 
ing only the third lowest 
price of 5$ 79. 6m (about 
US$37m), Chris Sherweli 
reports from Singapore. 

The contract is for two 
lOOHw gas turbines in 
Jnrong, the city state’s main 
industrial zone. The units are 
for the Public Utilities Board 
(PUB), and are expected to 


number of merchant banks. 

In this contest, the company 
faced nine co mpeti tors: Hitachi 
from Japan, KH3C of South 
Korea, Westinghouse of the 
UiL, Ansaldo of Italy, Stal Laval 
of Sweden. Elin of Austria, 
Kraftwerk Union and MAN of 
West Germany, and the West 
German arm of the Swiss con- 
tractor Brown Boveri. 

To tackle this strong line-up 
the company had appointed 
J. Henry Schroder Wagg as 
their advisers. Both bank-and 
contractor already had offices in 
Singapore. Mr Allen and Mr 
Philip Robinson, a director of 
Sc hr ode rs International, made 
numerous trips to the country 
to talk to the Public Utilities 
Board that was ordering the 
power station and get a feel for 
the kind of loan, terms: they 
could proffer. ■ 

Even at that stage the idea 
was germinating of going for a 
strong. low interest rate cur- 
rency such as the Swiss franc; 
even though the conventional 
wisdom among the exporting 
community was that no custo- 
mer would touch a loan in such 
a hard currency. 

“We realised we had to do 
something very special to com- 


be in operation in the first 
half of 1986. 

Both Mitsubishi Corpora- 
tion of Japan, with S$69.6m, 
and Toyo Menka of Japan, 
with 8974.601, offered lower 
prices, while General Electric 
of the UA came in with a 
marginally higher hid of 
S?79.8in. 

A PUB official and Kraft- 
werk’s offer met Its specifica- 
tions and was low in price. 
But the award was a surprise 
given that price is generally 
the dominant consideration in 
Singapore 


pete in the Far East,” Mr Allen 
said. “The Japanese can offer 
unbelievable terms because 
everything is in-boose." With 
their trading houses, banks 
and manufacturing arms, the 
Japanese conglomerates are 
well placed to offset currency 
risks, to take a long-term view 
of interest rate movements, or 
to pitch in with a countertrade 
in order to cancel another com- 
petitor’s price advantage. 

The British team deduced 
that the Singaporeans would not 
be averse to a Swiss franc 
credit “What people tend to 
forget is that any country likes 
a balance in its loan portfolio. 
They were Interested in the 
Swiss franc because they had 
little exposure and liked its low 
interest rate," Mr Allen said. 

The package was put together 
before the OECD export credit- 
cartel, the Consensus, was .modi- ; 
fied to permit governments to 
subsidise or underwrite fixed- 
rate export loans in low-interest 
currencies. (The Japanese yen 
had been exempted for some 
time, but there have been no 
takers). 

So the next problem was . to 
get backing for a buyer credit in 
Swiss francs when there was no 


such scheme in the UK. The 
decision to let the .Export 
Credits Guarantee Department 
insure the loan was taken at 
senior governmental leveL That 
In itself was a breakthrough 

The upshot first; was that 
NEI-Parsons was able to put in 
the lowest tender price, some 
7 per cent cheaper than the 
next on the list, the Italian com- 
pany Ansaldo. That was pos- 
sible, Mr Allen says, because of 
his company's £25m investment 
in computer-aided design and 
manufacture and in sophisti- 
cated machine tools.. Despite 
the low tender price, it is be- 
lieved the company will make a 
profit on the contract, if not a 
large one. 

Secondly, its Swiss franc 
buyer credit,. provided by a syn- 
dicate of Swiss banks and led 
by the Union Bank of Switzer- 
land, proved to be at least 7 per 
centage points cheaper than the 
equivalent, yen loan, and 4J5 
percentage points less than ster- 
ling or dollars would have been. 
It is thought that' the loan is 
over ten years from commission- 
ing of the plant, with the first 
instalment four yean after sig- 
nature; and is insured on a 
“pure cover” basis by the 
ECGD. No-one is saying 
whether itris a fixed or floating 
rate credit. 

The fact that Singapore took 
the Swiss franc option in this 
case does not mean it will do so 
again: the whole point was that 
the British team' spotted an 
opening- that-. Others had 
apparently not seeru 

“At the start we felt the 
Japanese were unassailable.” Mr 
Allen recalls. “Now we know 
we are at least their equal.” 

The deal obviously impressed 
the Japanese mid their flattery 
rook the usual form: they copied 
the technique, snccessftdy to 
win another project in another 
Asian country. 


Komatsu plans production in U.S. 


BY ROBOT COTTRELL IN TOKYO 


Would a belter pitch 
help you improve 
your overseas 4P 



KOMATSU, Japan’s largest 
manufacturer of construction 
and earth-moving plant says it 
plans to start production of 
vehicles in the U.S. within the 
next year. A company spokes- 
man said yesterday that 
Komatsu had not yet decided 
whether its venture would take 
the form of buying an exist- 
ing U.S. factory, or building a 
new one. 

The Komatsu spokesman said 
U.S. production was desirable 
to avoid “trade friction" with 
U.S. manufacturers, and to in- 
sulate the company from the 
effects of possible future yen- 
dollar exchange rate fluctua- 
tions. a stronger yea relative 
to the dollar would trad to 
reduce the competitiveness of 
Japanese-made products in the 
UJ>. market 

The spokesman said that the 
size of the probable investment 
could not yet be qua n t ifi ed, and 
that product lines likely to be 
made in the new plant could 
include bulldozers, hydraulic 
excavators and highway dump 


trucks. Analysts say Komatsu 
may elect to make a relatively 
modest initial investment in a 
factory assembling predomi- 
nantly Japanese-made com- 
ponents. 

In respect of Europe, where 
the marketing practices of 
Komatsu and four other 
Japanese hydraulic excavator 
makers are being investigated 
by the European Commission, 
the Komatsu spokesman said 
that the company may increase 
its purchases of European-made 
components, but does not at 
present have concrete plans for 
localised production. 

Earlier this year, Mr bhoji 
Nogawa, Komatsu’s president, 
said that his company saw 
several affiliates of the collapsed 
West German EBH group as 
“prospective partners” for some 
type of European tie-up. 

• Taiwan has delayed a deci- 
sion on Toyota Motor's plan to 
set up a $2 65m joint venture 
car plant with li Taiwanese 
companies, Wu Mei-tsun, the 


vice-economics minister, said. 
Beater reports from TaipeL 

Wu said it would take several 
days for Taiwan to consider a 
counter-proposal from Toyota 
brought by Mr Gen taro Tsuji, 
its vice-president. 

He said that when Mr Tsuji 
met Hsu Li-teh, the economics 
minister, on Monday, the two 
sides were still deadlocked over 
the percentage of cars to be 
exported by Toyota. 

The deadlock arose after 
Toyota disagreed with a 
Taiwanese demand to export 50 
per cent of the plant’s planned 
annual output of 300,000 small 
cars. 

Mr Tsuji told reporters 
Toyota wanted to go ahead with 
tbe project but was wary of 
export obligations if the world 
market is sluggish in the next 
few years. 

Wu said a counter-proposal 
by Mr Eija Toyoda, Toyota’s 
chairman will be discussed at 
a cabinet meeting today and a , 
decision is expected in the next ! 
few days. ! 


Thais appoint 
consultants 

By Bowmng KThana in Bangkok 
A CONSORTIUM of Trichem 
Corp of tile UK and Luigi of 
West Germany has won a con- 
tract from the Bangkok-based 
National Petrochemical Cor- 
poration (NGP) to serve as 
engineering consultant for 
Thailand’s natural gas-based 
petrochemical complex to be 
constructed in Rayong. 

The exact contract price was 
not disclosed, but sources said 
it is in the region of 52m. A 
letter of Intent was issued last 
Saturday and agreement will be 
signed in Bangkok in two 
weeks. 

The complex’s upstream pro- 
duction of 300,000 tons a year 
of ethylene and 70,000 tons of 
propylene, using indigenous 
natural gas as raw material, will 
be the responsibility of NPC. 
The downstream production of 

110.000 tons of high density 
polyethylene. 100,000 tons of 
low ' density polyethylene, 

70.000 tons of polypropylene, 
and 80,000 tons of vinyl chloride 
monomer will be handled for 
private companies. 


Western nations urged to 
oppose trade restrictions 
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BY ANDREW BAXTER IN BERLIN 


What you caH leg room the airlines call seat pitch. It's the 
distance between your seat and the one in front. It will, with- 
out doubt, make a difference to how reiaxingyourflight is aid 
how ready you are to get down to business when you arrive. 

So we've compiled a seating comparison table, showing 
seat pitch, width and angle of recline. This reveals that, 
depending on which airline you choose, the space you 
occupy can be noticeably different One example -in First 
Class on Boeing 74Ts the difference in seat pitch can be 
almost two feet 

Seat comparison is just one of the mary pieces of useful 

(JoD 

HOGG ROBINSON 

business Travel Sewice 

Hog* Robinson Travel, international Buildings, 

71Kingsway. London WC2B6SU. 


“ZZ 

infbrmationweVe packed into 
'AQuestionofClassf— ourunlque, 
comprehensive review of the faciii- 
ties and inflight services on 28 
major international airlines. And 
the booklet itself is just one of the 1 

many ways we keep our clients £§ 5 * 5 *, ^^7 

wefi informed. / 

If you would like a copy of 'A Question of Class,’ please''* 
return the coupon with your business card or ask your 
secretary to write to Hogg Robinson’&avel atthe address beta*. 

The Conxnerrial Directa Hogg Rotrinson'g aiiA *1 

- International 6uikflngs,7lKingsway r London WC2B6SU _ 

■ Pfease send me a copy of ‘A Question of Class.’ 1 
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* Company ■ 
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THE U.S-, the EEC and Japan 
should rigorously oppose the 
dangerous trend towards bilat- 
eral agreements and regulation 
In world trade and Herr Martin 
Bangemann West German 
economies minister, in Berlin 
yesterday. 

Opening the 22nd Partners 
for Progress overseas import 
lair which promotes trade with 
developing countries. Herr 
Bangemann said the major 
trading powers bore a particu- 
lar responsibility for the main- 
tenance and improvement of the 
multilateral world trade system. 

“I am concerned with the 
efforts undertaken recently in 
the European Community to 
concentrate its trade policy 
more on defensive measures 
than on new initiatives towards 
liberalisation" he said. “1 hope 
that the new range of trade 
policy instruments available to 
the Community will not be 


applied merely as a means of 
Introducing more protectism.” 

Herr Bangemann said ihat 
EEC and other countries should 
remove the remaining quantita- 
tive restrictions on imports ; 
from the poorest developing ! 
countries as son as possible. At ! 
the same time the developing 
countries could “ pursue their 
objectives better if they them- 
selves were to display an aware- 
ness of the need to adopt a 
more liexible, less restricted im- 
port policy.” 

A similar theme was taken up 
by Dr Manfred Caspari, the 
European Commission’s Direc- 
tor-General for Competition. 

“ We rre well aware that our ex- 
ports to developing countries 
will only be able to expand if 
we keep our own market open. 
For this reason we should also 
grant abaslute priority for the 
struggle against protectionism,” 
he said. 
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Member f DIC © 1984 The Bank of New York 


The Bank of NewYork. 

The only bank in NewYork now able to 
celebrate a bicentennial. 

We were the first NewYbrk bank. Found- 
ed by Alexander Hamilton June 9, 1784. 

We were the first bank to lend money to 
the U.S. government. The $200,000 loan was 
used, in part, to pay George Washington s salary 

The Bank of NewYork helped finance the 
nations first foreign trade, the construction of 
the Erie Canal ana NewYbrk City’s subway sys- 
tem. Our loans built railroads, strung telegraph 
wires, dredged harbors, established factories, 
and funded businesses throughout the country. 

We were among the first to finance both 
the telephone and television. And one of the first 
to apply the power of computers to banking. 

We pioneered in trusts. Introduced 
drive-in banking to NewYbrkers. Helped make 
the modem mutual fund possible. 

Today The Banks traditional strengths are 
reflected in our important positions in corporate 
lending, securities processing, money manage- 
ment and personal banking. These strengths 
have enabled us to double in size in the last 
five years. 

We are The Bank of NewYbrk. Part of the 
history of banking. . . the history of our country 
And we have flourished 
for two centuries — 
never missing a divi- 
dend payment- 
in spite of wars, 
panics and depres- 
sions, by doing one 
simple thing ex- 
tremely well. 

Looking ahead. 
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APPOINTMENTS 


Research director 


for Thorn EMI 


Dr KL W. Gray has become 
director of research for THORN 
JSMI, responsible for the Central 
Research Laboratories at Hayes, 
Middieses, and for advice on re- 
search and related technology 
“sues. Mr Gray joins Thorn 
EMI from the Royal Signals and 
Radar Establishment tRSRE), 
Malvern, the largest electronics 
technology research laboratory in 
Europe. As deputy director of 
RSRE he held the rank of Under 
Secretary. 

★ 

Mr Richard Cockman, manag- 
ing director of Cockman, Cope- 
man and Partners (CC & F) has 
been appointed a director of 
AIDCOM INTERNATIONAL, 
which acquired 51 per cent of 
OC & P in 1983. 

* 

Dr Martin Adams has joined 
CATHODEON CRYSTALS X 
technical manager. He was pre- 
viously manager of Thorn- EMI's 
Image device group. 

* 

STANDARD CHARTERED 
BANK has appointed Mr John K. 
Shield as managing director and 
Mr John H. Roddy as a director 
of its Jersey based wholly-owned 
subsidiary Standard Chartered 
Trust (CLL). 

★ 

Mr Jeremy Bennett, currently 
vice chairman of Hatch Mansfield 
and Co„ has been appointed 
corporate affairs director of 
GRANTS OF ST. JAMES’S from 
September 17. From that date 
Mr John Taylor becomes a direc- 
tor of Grants of SL James's and 
chairman and managing director 
of Hatch Mansfield and Co. Mr 
Taylor has been sales and 
marketing director of Vine Pro- 
ducts since October 1981, and was 
previously deputy managing 
director of Hatch Mansfield and 
Co. 

+ 

Mr Roger Henderson has been 
named chairman of council of 
THE INSTITUTE OF ADMINI- 
STRATIVE MANAGEMENT. His 
two-year term of office will com- 
mence following the annual 
meeting on September 4. He is 
managing director of Space Plan- 
ning Services. 

Mr Wiliam Mark Dawson has 
been appointed a director of 
DUNCAN LAWRIE. 

★ 

Mr Tony Bond, formerly a 
senior audit manager at Arthur 
Andersen, has joined COLLETT 
DICKENSON PEARCE INTER- 
NATIONAL as deputy financial 
director. 

* 

HrE. A. King and Mr J. H. 
Oldham have been appointed 
joint deputy managing directors 
of CEMENTATION CONSTRUC- 
TION. Mr King will be respon- 
sible for two new divisions 


overseas and special projects, 
and will retain overall responsi- 
bility for national contracts. Mr 
M. V. Case bourne joins the board, 
as director, national accounts. 
Mr Oldham is now responsible 
for UK area operations and pipe- 
lines and Mr H. May lard has 
responsibility for the northern 

area plus pipelines and mechani- 
cal services. 

* 


CR05LAND FILTERS has 
appointed Mr Lawrence Jackson 
as director and general manager. 
He was managing director of 
TJ Filters. 

* 


Mr John Bradley has joined 
GRAVTTY-RANDALL. part of 
the Hall Engineering group, as 
managing director. He was pre- 
viously managing director of 
Delta Scaffolding, part of the 
J. D. Tighe group. 

* 


CIFER has appointed Dr John 
Waddington to the board as sales 
director. 

★ 

SWISS BANK CORPORATION 
(SBC) has opened a new repre- 
sentative office in Manchester 
and has appointed Mr Mark 
Deeble-Rogers to head its local 
activities. Mr Deeble-Rogers has 
worked with the SBC in London 
and Switzerland for 16 years, 
primarily In corporate banking. 

* 

SESTARE has made the 
following appointments: Mr 
Brian HL Ahern, previously com- 
mercial director of International 
Aeradio has been appointed 
group managing director from 
September 11. Hr Barrington 
Brealey, previously director and 
general manager of William 
Press/British Gas joint venture 
in Cairo, joined on August 1 as 
director and deputy to the man- 
aging director in Cairo. Mr J. J. 
Miller, previously a main board 
director and assistant managing 
director of Securlcor, has been 
appointed chairman. 

★ 

AMALGAMATED FOODS has 
made the following appoint- 
ments: Mr Brian Matthews, 
formerly an operations director 
of Linfood Cash and Carry, has 
joined Amalgamated Foods as 
national retail sales manager and 
will have overall responsibility 
for the retail sales division. The 
retail sales activity will be 
divided into four regions, each 
headed by a regional sales direc- 
tor who will be responsible to 
Mr Matthews. The appointments 
are: Mr D. V. Nieholls, regional 
sales director (north east), Mr 
D. G. Kings land, regional sales 
director (north west), Mr M. K. 
Heaven, regional sales director 
(Midlands) and Mr J. L Moun- 
tain, regional sales director 
(south). 
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ENERGY REVIEW 


The end of a £500m Irish pipe dream 


By Brendan Keenan in Dublin 


ONE OF the most ambitious 
economic projects for cross- 
border co-operation in Ireland 
is on the rocks less than a year 
after being launched with fan- 
fares in Dublin and Belfast. 

Irish and British Government 
Minis ters were reluctantly con- 
cluding this week that the 
£500m scheme to pipe natural 
gas from Dublin to Belfast was 
dead. Britain was to have spent 
£150m on the capital costs from 
the Irish border to Belfast and 
would have paid the Republic a 
further £5m towards piping the 
gas to the border. 

Now the only point of 
difference between the two 
Governments was how to 
ann ounce the news that it is 
all over. The Irish Government, 
convinced it had a morally- 
binding agreement in last 
October’s Memorandum of 
o one retarding, was determined 
not to be involved in calling 
off the deal, even through a 
joint statement. Instead, it was 
determined that the British 
Government alone should 
announce the collapse of the 
project 

The main victim of the failure 
may be the concept of Irish 
cross-border economic co-opera- 
tion. This has been advocated in 
many areas, such as transport, 
industrial policy and tourism. 
But the fail are of the gas pro- 
ject has left a sour taste, and 
Dublin politicians and civil 
servants have gone so far as to 
wonder whether they can do 
serious business with the 
British. 

In Belfast the collapse of 
the deal ds the latest episode in 
the seemingly endless uncer- 
tainty which surrounds Ulster's 
energy problems. It has 
depressed the province's 
vigorous pro-gas lobby and 
boosted the morale of those who 
want solid feul to be its domi- 
nant source of energy and heat 
Politicians had for long 
harped on the fact that 
Northern Ireland was the 
only major part of the UK 
not plugged into Britain’s 
reservoirs of natural gas in the 
North Sea. They depicted this 
as unfair discrimination against 
a loyal part of the UK. 

Without such a supply, there 
was no prospect of avoiding 
the total shutdown of the 
shrinking gas supply network 
now left with only 3 per cent 
of the Ulster energy market. 

In the 197(& there, had been 
a lively campaign In favour of 
linking Northern Ireland to 
Scotland by undersea pipeline. 



Left to right: Mr de Lorean, Mrs Thatcher, Mr FitzGerald and Mr Prior 


This was over-ruled during Mrs 
Thatcher’s first administration 
only to be overtaken, shortly 
afterwards, by the prospect of 
plugging Ulster into the natural 
gas supplies being brought 
ashore by the Irish Republic. 

In view of all these changes 
it is not surprising that some 
Ulster observers believe this 
cannot be the end of the story. 
With “ green gas ” ruled out, 
they say, the gas distribution 
lobby there might desparately 
try to resurrect the “Tartan" 
gas option for supplies from 
Scotland. 

Meanwhile, there are dark 
mutte rings in some Dublin 
quarters that the project had 
foundered on political objections 
by the Ulster Unionists. The 
truth is more complex but no 
less depressing and calls into 
question the basis of cross- 
bonier co-operation about 
which southern politicians talk 
so eloquently. 

As tiie shroud of secrecy, 
which surrounded the original 
deal, has graduaUy been 
stripped away, one curious fact 
seems to have emerged. It was. 
If anybody, the British Govern- 
ment which paid a political 
price to get the project off the 
ground. 


The Irish Government’s terms 
were strictly commensal and 
nowhere was there any sugges- 
tion that Northern Ireland 
might be given a “ special offer ” 
in the interests of intra-Irish 
development. 

Dublin's negotiators stuck to 
their argument that the gas 
must be priced at the equivalent 
of heavy fuel oiL Their reason- 
ing was that with 17 per cent of 
the output from the £10bn Kin- 
sale field going North, the 
Republic would have to sub- 
stitute oil for gas in its power 
Stations. 

The memorandum signed last 
October seems to have reflected 
that position. Under a formula 
worked out two years earlier, 
the price of the gas was related 
to heavy fuel oil and gas oil 
spot prices, at current dollar 
exchange rates. Last October, 
this meant a price of 26p per 
therm. 

Many officials in Belfast's 
Department of Economic 
Development were dubious 
about these terms from the 
beginning. If the sales of gas 
were to quadruple — as the 
project demanded — it would 
have to be highly competitive 
with other fuels, particularly 
coal, which has a high market 


share among Belfast domestic 
users. 

The Northern Ireland Govern- 
ment was committed to phasing 
out the annual £12m subsidy to 
the Northern Ireland gas 
industry which left little mar- 
gin to recoup the expected 
f 150m investment, given a prob- 
able end price to the consumer 
of below 70p per therm. 

Mr James Prior, the Northern 
Ireland Secretary, was keen to 
see the plan go through, both 
to save 1.000 gas industry poos 
in a province with 23 per cent 
unemployment, and to show 
that co-operation with the 
Republic could be beneficial. 
The idea had first been 
launched, after all, by staunchly 
unionist MP Hr Harold 
McCusker. Mrs Margaret 
Thatcher had also endorsed the 
political benefits after her Nov- 
ember meeting with Dr Garret 
FitzGerald, the Irish Prime 
Minister. 

Mr Adam Butler, the Minister 
in charge, is generally regarded 
as the resident “dry” in the 
noticeably damp Northern Ire- 
land Office. He was apparently 
persuaded to support it on the 
basis that the Government 
would seek the maximum pri- 
vate involvement Most people in 


Belfast believe it was the failure 
to attract private concerns 
which finally doomed the plan. 

All might have been well bad 
the U.S. dollar remained stable 
or fallen against sterling in the 
period after October. Instead it 
went from $1.50 to the pound 
when the xnemorandom was 
signed to $1.30. If the gas were 
flowing across the border today, 
it would cost more than 30p per 
therm, equivalent to 86 Irish 
pence. That is not far short of 
the price which big industrial 
end users in the Republic pay 
for the gas, and way above the 
price paid by state concerns 
like the Electricity Supply 
Board or the fertiliser plant in 
Cork. 

Any lingering potential 
investors in the Ulster gas pro- 
ject would also have been dis- 
mayed at what was happening 
In Dublin Itself. One Minister 
has resigned over the I£170m 
project to convert the city to 
natural gas and experts there 
have warned that losses could 
be enormous if the ambitious 
sales targets were not met. 
This was despite the fact that 
the Irish gas utility, BGE, pays 
only 10p per therm to Marathon 
Petroleum, which discovered 
and operates the Klnsale Field. 


Meanwhile, Britain’s National 
Coal Board and the Northern . 

Ireland Electricity Service had 
been lobbying hard against the 
deal. They want the UK Govern- 
ment to sanction a £80m scheme 
to convert the Kflroot power 
station from oil to coal to 
reduce province's 90 per cent 
dependence on oiL 

Although converting Kilroot 
was not incompatible with 
building a gas pipeline, there 
had been fears in the coal lobby 
that investment in the latter 
would slow down the former. 
There is now quiet confidence 
that approval of the power 
station conversion only awaits 
the conclusion of the British 
coal miner’s strike. 

The final blow to the pipeline 
was a report from consultants 
Deloltte, Haskins and Sells sug- 
gesting that the original market 
projections were overtop timistic, 
and largely endorsing the objec- 
tions raised by the solid fuel 
lobby prior to last October’s 
decision in favour of the pipe- 
line. 

On a different level, there is 
some speculation, too, as to the 
unwitting role which Mr John 
De Lorean might have played 
in the demise of the gas project 
The Northern Ireland Civil 
Service received a severe 
pounding from the House of 
Commons Public Accounts Com- 
mittee over the £70m debacle of 
the Belfast car factory. Still 
scarred by this experience, 
senior civil servants are said 
to be adamant that they will not 
court another economic blonder 
in Ulster. 

The latest British attempt to 
re-negotiate the deal, when it 
came, seemed clumsy. Dublin 
responded by showing no 
inclination to soften its terms, 
even though, in the view of 
several economists, loss of the 
deal would cost the Republic 
more than Northern Ireland. 

With Belfast becoming a 
prime user of gas, the South 
would have made net earnings 
of £20m a year. In addition, the 
development of a distribution 
network Involving Ireland’s two 
biggest cities would have meant 
economies of scale. Some econo- 
mists doubt whether Dublin or 
Belfast is large, enough to 
justify the provisions of natural 
gas to domestic consumers 
independently. 

Each country calculates its 
own advantage and negotiates 
on that basis. Although under- 
standable, it is in stark contrast 
to the political rhetoric about 
cooperation. 
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A REMEDY 

FORTIME 

SHRINKAGE 


The hotter the competitive climate 
gets, the more your time shrinks. 

A project that used to take five 
years now often has to be completed 
in two. A report that took a month 
to prepare has to be put together in 
one day. 

Decisions you could safely sleep 
on must be made in minutes. And 
customers demand service now - or 
else. 

Time has simply become your 
most important means of competing. 
And Ericsson has developed a new 
tool to help you hone your competi- 
tive edge. We call it Series 2000, and 
it’s riot just another computer. It’s an 
integrated information handling sys- 
tem, with all the software and hand- 
ware you need to act fast. 

Banks, airlines and insurance 
companies carry out thousands of 
daily transactions. Their success 
depends on their speed and accuracy. 
And a growing number of these busi- 
nesses have already installed the 

Series 2000 system. 

Now it’s available for general 
data and word processing in medium- 
sized and large organizations. You’ll 


find its ability to communicate out- 
standing. 

It has built-in gateways to most 
other computer makes and models. 

If your company uses a mainframe 
computer. Series 2000 is ready to 
start working with it today. And 
you’ll be able to distribute computer 
power and build bridges between pre- 
viously isolated office islands. Or 
pick up information from a central 
computer and other computers in 
the network. You can even communi- 
cate with computers in other net- 
works, nearly anywhere in the world. 

To speed things up even foster, 
employees with no previous comput- 
er experience can learn how to devel- 
op their own application programs in 
just one day with the help of our 
Genius language. It’s been known to 
increase even an experienced pro- 
grammer’s productivity five-fold. 

So you see, with the right tools, 
you can have all the time in the 
world. 

ERICSSON $ 

Information Systems 


Ericsson is comrmmicaaons, data processing and office automation, integrated for die 
office oftomomow. Both hardware and software. Sjitenu analysis and design, engineering, service 
and training. Ericsson has 70,000 employees, more tfum S2J biRion in sales and over acmaay's 
experience in international teieamrnimkadons. Ericsson information 
Systems AB, S-161 83 Brornma, Sweden. Tel: +468802000. 
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TUC to take 
softer line 
on labour laws 

BY PHIUP BASSETT, LABOUR CORRESPONDENT 


TOE Trades Union Congress in 
Brighton yesterday substantially 
softened the practical effect of its 
opposition to the Government's la- 
bour legislation by insisting that 
unions would not receive automatic 
support from the TUC if they defied 
the law. 

However, the decision was only 
reached after an extraordinary de- 
gree of public confusion over the 
voting on the issue. A crucial vote 
had to be retaken and reversed 
more- than four hours after it was 
originally carried. 

The decisions at Brighton leave 
the TUC facing two ways over the 
law. This will allow TUC leaders toe 
flexibility they want In responding 
to individual cases. 

By formally approving a TUC 
General Ommrai statement con- 
tained in the anwmi report to the 
congress, which makes it dear that 
support will be given to unions only 
on the merits of their cases, con- 
gress effectively agreed a softer 
hue than outright opposition. 

However, a row between left and 
right-wing unions centred on a mo- 
tion from the National Grap hical 
Association print union, which 
made it dear that the TUC will if 
necessary back union action which 
is illegal. 

In an impressive speech, Mr 
Tony Dubbins; NGA general secre- 
tary-elect, told the congress that to 
support his union's tuition would 
mean that the TUC would be sup- 
porting unions which were “forced* 
to break the law. 


Rolls ‘needs sales 9 
for military engine 

BY MICHAEL DONNE, A&tOSPACE CORRESPONDENT 


ROLLS-ROYCE, the state-owned 
aero-engine company which the 
Government wants to privatise be- 
fore the next general election, “des- 
perately needs new military engine 
sales in the early 1090s,” Mr Derek 
John, the marketing director of the 
company's military -engine group, 
said at Farnbotough international 
air show. 

The RB1S9 engine is the main- 
stay of Rolls-Royce’s military en- 
gine production work. The pro- 
gramme of engine deliveries for the 
Anglo-German-Itali&n . Tornado 
fighter-bomber is already past the 
halfway mark, with the 1,000th 
RB199 delivered recently to British 
Aerospace. 

Engine deliveries for the Tornado 
will be completed In the early 1990s, 
and Rolls-Royce is considering for- 
eign licence production of the en- 
gine and a completely new military 
engine to replace the RB189. 

Rolls-Royce is talking to aero- 
space companies in India and Yu- 
goslavia, both already licence pro- 


Licenoe production of the RB199 
would ensure some continuity of 
revenue from military engines, but 
would not replace work on the shop 
floor of Rolls-Royce factories m the 
UK. 

One possible replacement engine 
would be a new military engine for 
the proposed, bat not finalised, de- 
sign for the European Fighter Air- 
craft (EFA). 

Mr John Wragg, the Rolls-Royce 
director of corporate engineering, 
said it was certain that tire EFA 
would use a brand-new engine, with 
two required for each aircraft 

This would not be a derivative of 
the RB199. although some of the 
RB199 technology could be used. 
Rolls-Royce has bear working for 
some time on a new technology 
suitable for the new EFA engine. 
• Hindustan Aeronautics, the Indi- 
an company which already makes 
the Rolls-Royce Adour engine for 
the licence production of the British 
Aerospace Jaguar fighter bomber, 


about the possible manufacture un- Hcence production of the 

der licence of the RB199. RB199. 


Demand for consumer 
credit stays buoyant 


BY PHILIP STEPHENS 

DEMAND for consumer credit in 
Britain was buoyant in July and re- 
tail sales were slightly better than 
initial estimates, according to offi- 
cial figures released yesterday. 

The Department of Trade and In- 
dustry said that new credit ad- 
vanced by shops, finance bouses 
and other consumer loan organisa- 
tions rose by C974m during the 
month. 

The increase was bekiw the re- 
cord Jump of over £lbn re co rded in 


May but up from £927 m in June. 
The total amount of credit outstand- 
ing at the end of July was £15.8bn, 
21 per cent higher than for the 
same month a year earlier. 

Most economists believe that the 
rate of expansion will begin to slow 
significantly later this year as the 
effect of hire-purchase changes di- 
minishes. 

The evidence of recent months, 
however, is that any such trend 
could be more gradual 
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THE MOVES BEHIND THE MAXWELL INITIATIVE 

How the pit talks 

BY JOHN LLOYD AND DAVID GOODHART IN BRIGHTON 



Hie said: “The problem is that it is 
not possible to have an effective in- 
dustrial dispute and remain within 
the law.’ 

Arguing against him , Mr Roy 
Gr antham of the white-collar union 
Apex, wanted the TUC to pick win- 
ners in industrial disputes, not los- 
ers. He said: "We must fight when 
we have a chance of success and 
not when we are sure to lose." 

Mr Dubbins attacked his views as 
an "outrage and a disgrace.” 

Mr Tony Christopher, of the tax 
staffs’ union, said that the NGA and 
its allies were trying to “hike op” 
the TUCs previous position on the 
law. 

Mr Len Murray, TUC general sec- 
retary, argued that it was cot realis- 
tic to expect the TUC to give unions 
automatic support Sometimes 
union leaders had to tell their mem- 
bers they were not going to win in a 
dispute. That was "the oldest real- 
ism in trade union history." 

The congress at first rejected by 
5.6m to L3m votes as amendment 
which would have made TUC sup- 
port conditi o"*) on ah Individ 11 *) 
union's case, in line with the Gen- 
eral Council statement. 

The outcome of this vote caused 
considerable confusion, particularly 
for tire white-collar union Nalgo, 
which thought it had voted on an- 
other amendment 

Nalgo leaders pressed for the 
vote to be retaken. When it was, the 
earlier vote was reversed and the 
amendment carried by 53m to 4.7m 
votes. 


THE LATEST, splashiest, wackiest 
attempt to bring the six-month-old 
miners' dispute to a conclusion 
ground in the dust late on Monday 
night surrounded by the same me- 
dia circus which inaugurated them. 

However, the talks may not be 
dead. The fact that provisional, 
; agreement bad, for a heady 24' 
hours, been arranged is a pointer to 
further attempts that may be better 
i prepared and thus more successful. 
For the moment, the Maxwell in- 
itiative - so dubbed after Mr Robert 
Maxwell, chairman of the British 
Printing Communicati o ns Cor- 
poration and of Mirror Group 
Newspaper - is something of a text- 
book example of a well intentioned 
failure. 

Mr Maxwell is an enormously en- 
ergetic and successful businessman 
who has carved lumps out of his 
BPCC labour force to, as be puts it, 
preserve the company without sig- 
nificant industrial action. A former 
Labour MP and still a party mem- 
ber, he tried in the course of the Na- 
tional Graphical Association dis- 
pute with the Stockport Messenger 
at the end of last year to intervene 
via Mr Walter Goldsmith, then di- 
rector general of the Institute of Di- 
rectors, who was advising the Mes- 
senger, but was rebuffed. 

Inis time, he prepared his 
ground rather better. He made a 
well publicised visit three weeks 
ago to Mr Arthur Scargill the mine- 
workers' president, and Mr Peter 
Heathfield, the union's general sec- 
retary, and gained, in the course of 
a five-hour meeting in a private 

BHPto 
set up oil 
search unit 

By Stefan Wagstyl 

BROKEN HILL Proprietary (BHP|, 
Australia's biggest company with 
interests in steel, mines and ener- 
gy, is recruiting staff for a planned 
oil and gas exploration office in 
London. 

Mr Brian Griffiths, BEEP'S gen- 
eral manager for exploration, is in 
london to find staff for the office, 
which the company hopes to open 
towards the end of the year. 

His visit is part of the Australian 
group’s plans to expand its North 
Sea stake. The company at present 
has only one stake, an exploration 
permit in Block 12/22. 

Mr Griffiths said BHP was “look- 
ing at everything that might be 
available and judging it on its mer- 
its.” He suggested that no major 
BHP purchases were imminent, 
and said that the first step was to 
establish the exploration office. 

The group yesterday denied spec- 
ulation that it was about to make a 
major purchase by acquiring Las- 
mo, which has substantial interests 
not only in the North Sea, but also 
in Indonesia, another area of poten- 
tial interest to BHP. 

Australia's North-west shelf 
project, Page 16 

TV-am makes 
its first 
monthly profit 

By Raymond Snoddy 

THE COMMERCIAL breakfast 
television channel TV-am, which 
seemed dose to collapse earlier this 
year, made its first small operating 
profit last month. 

The company’s net advertising 
revenue was Cl -3m in August, com- 
pared with running costs of Cl 2m. 

The company suffered little in au- 
dience terms for its decision to puQ 
out of live Olympics coverage. 

The financial picture has im- 
proved enough for TV-am to be con- 
sidering buying satellite time for 
live coverage of the U.S. presi- 
dential elections. 


Pressure to change pub hours 


A FRESH attempt to change drink- 
ing hours in England and wales is 
to be discussed this month by a 
newly formed lobby group includ- 
ing the licensed trade, tourist 
boards and hoteliers. The aim is to 
put pressure on the Government to 
reform “archaic" laws. 

The Flexible Hours Action Group 
(Flag), is meeting at a time when 
the Home Office appears increas*. 
ingty willing to consider reform of 
the licensing laws. 

Home Office officials are under 
increasing pressure from civil ser- 
vants in other departments respon- 
sible for the tounst and leisure in- 
dustries. They fed that lkenang re- 
form and the ending of restrictions 
on shoo opening hours would help 
to create jobs in these growth in* 
... 

The chances of immediate Gov- 
ernment action appear slim, al- 
though if legislation on allowing 

shops to open when they choose be- 
comes law within the next year# toe 
chances for new licensing laws will 
be enhanced.-' - . 

Mr Mtehad Montague, chairman 
of the English Tourist Board and 
soon to head the Nation^ Consum- 
er Council, is a staunch advocate m 
licensing reform. "I believe there is 
good cause for confidence that the 
Sunday trading laws will be re- 
formed in the lifetime of this parlia- 


nAVm CHURCHILL reports on 
the formation of an action group 
to fight for more flexible public 
bouse opening hoars and to re- 
form what the English Tourist 
Board calk “archaic" laws. 

meat,” he says. ‘The same, alas, is 
not my present assessment for the 
licensing laws." 

Mr Montague believes the pres- 
ent licensing laws are no longer 
simply quaint and old-fashioned but 
"archaic and absurd.” He says that 
“visitors to this country” are not on- 
ly amazed when they cannot get a 
drink in the afternoon but are also 
often irritated and angry." Permit- 
ted hours for the sale of alcohol in 
England and Wales are stricter 
than almost anywhere outside the 
Moslem world. 

The licensing laws for England 
and Wales developed under the 
em ergency powers of the First 
World War and were consolidated 
in the Act of 1921, which 

introduced the principle of permit- 
ted hours, a concept which empow- 
ered focal magistrates to set the 
when drink could be sold. The 
general hours were m od ifie d to 
t hei* present form with the licen- 
sing Act of 1961 and consolidated in 
1904. 

However, the hours vary consul- 


room in the HaUam Towers Hotel, a 
detailed rundown or the NUhfs 
case. Last week be talked to Mr Ian 
MacGregor, the National Coal 
Board's rfmimiaw , to ministers 
(probably Mr Peter Walker, the En- 
ergy Secretary) and to civil ser- 
vants. He believed iu had a basis 
for renewed talks. Last Saturday, 
the Daily Mirror announced that 
new talks were on the agenda. Not 
surprisingly, it was a scoop. 

Mr Maxwell arrived in Brighton 
in his Rolls-Royce on Sunday, 
checking into the Grand Hotel 
where a 20-strong Mirror group edi- 
torial corps was already establish* 
ed. Late on Sunday afternoon he 
turned up at Mr ScargilTs suite at 
the nearby Curzon Hotel - and from 
there he telephoned Mr MacGregor. 
With him were Mr Heathfield, Mr 
Mick McGahey, the union's vice- 
president, Mr Mike Mofloy, the Dai- 
ly Mirror's editor, and Mr Geoffrey 
Goodman, the Mirror group indus- 
trial editor. 

Mr Maxwell's part of the conver- 
sation was thus witnessed, and the 
consensus is that talks were agreed 
by both sides (although they did not 
talk directly) without preconditions 
on either side. Next morning, the 
Daily Mirror had another scoop, 
saying that talks would take place 
in London later in the week. 

Talks were, in fact, arranged for 
today in aGatwick hotel They were 
then called off because Mr Ned 
Smith, the NBCs industrial rela- 
tions director, had been unaware 
that his chairman was in Greece 



Mr Arthur Scargill 

th at day . They were then set for to- 
morrow. 

On Monday night, as rival news- 
papers were grudgingly writing sto- 
ries that the Mirror group chair man 
appeared to have achieved a nego- 
tiator’s breakthrough, Mr Smith 
called Mr Heathfield. According to 
the latter, Mr Smith said be under- 
stood that the NUM would adopt a 
more flexible line on pit closures on 
economic grounds. The NUMs op- 
position to such closures had al- 
ways been the main stumbling- 
block for the board. 

Mr Heathfield, hot-foot from a 
Tribune rally in which he had said 
the NUM thought no such thing, 
relayed just that message to Mr 
Smith - who is then reported to 
have said that, in that case, the 


stumbled 


talks were pointless. To pile confu- 
sion on confusion, Mr MacGregor 
appeared on Newsnight soon after 
the Smith-Heaihfield conversation 
to give an interview emphasising 
that the board still looked for a re- 
cognition by the NUM of the “reali- 
ties of life,” but that he looked for 
ward to talks. 

By noon yesterday, Mr Scargill 
was in the lobby of toe conference 1 
centre, pulling journalists away 
from the debate on the NGA versus j 
toe Stockport Messenger to tell ! 
them that the board, yet again, was 
fully at fault for the breakdown and 
that the TUC would now be called to 
deliver the support it had promised. , 

Mr Maxwell gave inter v ie w s for \ 
the lunchtime news shows to say be 
was “bitterly disappointed," and Mr 
David Basnett, general secretary of 
the General Municipal and Boiler- 
makers' Union, was hard on his 
heels in the same mood. 

Speculation among general coun- 
cil members, probably shared by 
Mr Maxwell was that the Prime 
Minister, chary of being seen to be 
offering negotiations under pres- 
sure from the TUCs support for the 
mineworkers, had told Mr MacGre- 
gor to scrap the talks. The NCB, ad- 
ding yet a further twist to the all 
but farcical nature of toe event, 
made a statement saying that as far 
as it was concerned talks could still 
be held. 

What remains? The main dem ent 
appears to be that the general coun- 
cil was involved in the attempt 


Industry fears price 
of electricity will 
show significant rise 


BY MAURICE SAMUEL$QN 

LARGE energy users in the UK 
fear that electricity prices will rise 
significantly over the next few 
years, with little prospect of ending 
the disadvantage they claim to suf- 
fer in relation to big electricity us- 
ers on toe European continent 

The complaint is made by the 
Chemical Industries Association, 
which says toe Government has 
made no positive response to re- 
peated representations by energy- 
intensive industries and the Con- 
federation of British Industry. 

The association, in its latest ener- 
gy bulletin, lists several reasons for 
concern. They include uncertainty 
About who will pay for the higher 
oil burn during the miners' strike, 
ending of a special contracts 
scheme for industrial companies, 
the threat of tougher financial tar- 
gets for the electricity supply indus- 
tries, and the cost of possible pollu- 
tion legislation affecting power sta- 
tions. 

Although such pressures might 
be counterbalanced by the electrici- 
ty industry’s more favourable cash 
flow and investment outlook, the 
association fears that power prices 
in general will rise significantly. 

The association says UK chemi- 
cal manufacturers pay higher elec- 
tricity tariffs than their competitors 
in France, Italy and the Nether- 
lands, although the 291p a unit for 
UK bulk consumers is exceeded by 


the 3.Wp paid in Belgium and the 
2.79p a unit paid m West Germany. 

Ironically, one effect of the UK 
miners' strike is to increase toe at- 
traction of switching to coal from 
heavy fuel oil the price of which is 
being pushed up by the higher oil 
burn in power stations. The associa- 
tion notes that there have been no 
price rises for coal since late 1983 
and that none is planned until No- 
vember, when the National Coal 
Board target is for an increase not 
greater than the rise in inflation. 

“Even the NCB's internationally 
high 'averaged' price of coal to UK 
industrial customers gives it a re- 
markable edge over other energy 

sources and explains the great 

potential interest in a return to 
coal-firing, given a trouble-free situ- 
ation,” the association says. 

Coal costs UK industry lfl.7p a 
therm, the use of natural gas on an 
interruptible contract costs 26.0p 
and heavy fuel oil is 40p. 

About 30 schemes by chemical 
companies for converting to coal fir- 
ing have received approval for gov- 
ernment aid. The association de- 
scribes uncertainty about the secur- 
ity of UK coal supplies and restrict- 
ed access to imports as “among the 
major obstacles to company deci- 
sions to swilch to coal.” It adds that 
widespread concern about environ- 
mental aspects of coal handling is 
exaggerated 


erably in many parts of the country 
and complexities are created by 
special hours licences and exten- 
sions. 

In Scotland, laws enacted in 1976 
allow much greater flexibility. Pub- 
lic bouses are allowed to stay open 
for a longer period, depending on 
customers' needs and the suitability 
at toe premises. In Wales the posi- 
tion is also different, since Sunday 
opening in determined by public 
polls called in each district every se- 
ven years. 

The Scottish flexible licensing 
hours, it is claimed, have made 
drinking more leisurely and civi- 
lised, made public houses more ap- 
pealing, especially to women, and 
encouraged them to provide more 
food. These claims are made from 
the results of two recent surveys by 
toe Brewers' Society, 

One big objection to extending 
drinking hours is that it would in- 
crease alcohol abuse, particularly 
among young people." Mr Charles 
Tidbury, chairman of the Brewers' 
Society, rejects this argument by 
pointing to the Scottish results and 
says that “the sad, small minority 
who get into trouble with their 
drinking are not affected by pub 
hours.” 

Mr Tidbury says brewers want 
the more flexible Scottish system to 
apply to England and Wales. 


Bank of Montreal 

with 

Harris Bank 

Anewpresenee 

in international banking. 

On September 4, 1984, Bank of Montreal 
and Harris Bank joined forces. 

This union brirgs together Bank of Montreal, 
a Canadian-based international bank with more 
than 1*200 branches and operations throughout the 
Americas, Europe and Asia, and Harris Bank, 
one of the United States’ oldest and most respected 
financial institutions. 

The result: a significant new source of bank- 
ing and financial services in North America and 
in the world. As the only bank with full service 
capabilities in both Canada and the U.S., 
we offer our clients a level of service unique in 
the financial marketplace. 

Tbgethei; we are better positioned to deliver 
the full range of specialized banlrir^g services 
our clients require. 

Bankof Montreal with Harris Bank: 

Together, the one to watch. 
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“ CUSTOMERS WERE an 
unnecessary disruption of our 
otherwise comfortable life.” 
says Robin Fanner, sales 
manager of ICTs Mond division. 
“It used to be a privilege to 
buy from companies like us." 

As Fanner’s comment shows, 
John Harvey -Jones, chairman of 
Imperial Chemical Industries, 
does not have the monopoly 
on candour at ICL While 
Harvey-Jones has brought in a 

refreshing change to ICI's top 
management, it is at the com- 
pany’s powerful divisions that 
those changes are having their 
greatest effect. 

The divisions of I Cl, flung out 
from North Yorkshire to 
Cheshire to Hertfordshire, are 
still redolent of ICI’s past 
grandeur. Most still maintain 
a sumptuous dining room and 
fete their guests with vintage 
wine poured into crystal glasses. 
But at a recent lunch at 
Crimple House, a stone man- 
sion on the hill near Harrogate, 
the host was not present John 
Lister, the head of ICI’s fibres 
division (annual sales: £565 m) 
had to make his apologies in 
favour of a group of visiting 
customers. 

Earlier, in his large wood- 
panelled office. Lister explained 
how the changes at ICI have 
transformed things- "Go back 
just ten years ago. Production 
plants were isolated, producing 
as much as possible with the 
least inconvenience to them- 
selves.” 

“ Contact with customers 
would be limited to one distribu- 
tion man and one technical man. 
Now, ‘ I’ve got one-quarter the 
♦ftrhniwii staff covering twice as 
many products, with these 
people spending 30 to 40 per 
cent of their time at customers' 
plants," says Lister. 

The theme of reversing the 
order of business — away from 
production and technology 
obsession and toward end-use 
obsession — is sounded through- 
out ICI. The reversal is more a 
change of priorities than a break 
with the past The huge 
successes achieved in product 
innovation and plant efficiency 
are blocks on which current 
divisional managers are still 
building. But at the same time, 
no one Is shy about exploring 
the shortcomings of a number 
of the old way of doing things. 

“ We were very introverted,” 
says Dr John dark, R and T 
manager at Fibres. “ We got our 
new machines up at Pontypool 
in 1979 and said to our staff: 

* It makes new yarns, go out and 
sell them.' It took three yean 
to fill up production. The last 
line on that plant just started,” 
he says with a grimace. 

“The company had a touch- 
ing faith that good technology 
would be good business,” says 
Keith Taylor, R and T manager 


ICI in transition 


Why ‘end use’ is the 
latest obsession 


Carla Rapoport reports on how 
the divisions of Britain’s 
major chemicals group are 
adjusting to the implications 
of changes to the main board 
structure, described in 
Monday’ article on this page 



of ICTs Petrochemical and 
Plastics Division at Wilton, near 
Teesside. “That worked la the 
1960s." According to Taylor and 
others, the emphasis on the 
technology caused ICI to miss 
the significant fact that plastics 
had last their lustre in the 
general public's eye. 

“ The industry really ignored 
a golden opportunity to use 
plastics in an aesthetic as well 
as functional purpose. We were 
better at engineering than 
design. As a result, people think 
of plastics as heavy, sweaty 
mackintoshes, and we never 
really cared about that The 
technological problems of how 
to make the plastic were always 
more interesting. Most would 
duck the end-use problem, it 
would be a turn-off,” says 
Taylor. 

The company’s various pro- 
ducts, not surprisingly, were 
sold by product sector, not by 


end-use. “Typically, we’d be 
selling four products with four 
sales reps to the same industry. 
The car industry said we were 
bloody daft. You’d find two divi- 
sions competing for the same 
business. Such as nylon resins 
battling with reinforced poly- 
propylene," says Taylor. 

According to Robin Farmer 
at Mond, ICTs large inorganic 
chemical division (annual sales 
£1.5bn), middle managers used 
to battle with each other simi- 
larly to die way the main board 
of ICI worked. “A strong works 
manager, for example, could in- 
fluence investment for a major 
personal objective, rather than 
looking at the needs of the busi- 
ness. Business Unking was poor 
and customer service was poor. 
When Things went wrong, sales 
and distribution would con- 
stantly feud over whose fault 
it was," says Farmer. 

And even on a production 
level, things went wrong at 


Mond. In 1978 it made a beach- 
head in Europe, building a huge 
chemical intermediates plant in 
Wilbelmshaven and later 
acquired a large plant in the 
same business in the UK. "We 
created our own overcapacity,” 
says Farmer. Why? Farmer 
pulls out a chart, "This division 
bad over 100 years of growth, 
from 1870 to 1973. If you saw 
things slowing down, would you 
believe It was a blip or an end 
to growth?” 

Farmer says the group’s pro- 
fitability is “unacceptably low,” 
even though it improved to 
£107m on sales of £l.5bn^ com- 
pared to £60m in 1982. He says 
Mond wants to double its profit. 

To this end. the group has 
streamlined its management 
and stepped up customer-ser- 
vice. It is also working on new 
businesses, with higher profit- 
ability than that made in selling 
commodity chemicals. These 
range from the possibility of 



selling branded packages of bi- 
carbonate of soda, to developing 
a management services package 
for customers interested in im- 
proving their own, management 
techniques. 

At Mond, as at fibres and 
other divisions, however, it is 
hard to get a manager to pre- 
dict whether the changes 'fill 
secure ICTs prosperity during 
The next cyclical downturn. 
'"The winds of change have 

been ice-cold,” says Derek Buck- 
nell. personnel manager of 
petrochemicals and plastics. 
That kind of shock prevents 
most from forecasting too far 
ahead. John Lister answers the 
question with an example: 

“Since the new regime at Mill- 
bank, (the ICI headquarters In 
London), we present budget 
plans in September or October, 
with two numbers, cash and 
profit Then It's go away and do 
it In the old days, we were 
measured in 1,000 ways, every 
conceivable output according to 
the flavour of the month. You 
couldn't ran a business like 
that” 

Others point to the smaller 
management teams. ICFs 
largest division, petrochemicals 
and plastics (annual sales 
£2.3bn) has six people running 
it today, compared to 25 pre- 
viously. 

And others point to the new 
sort of forward p lanning . 
“Think about the can,” says 
Keith Taylor. “ There could be 
a lot of differeot solutions to a 
non-metal can. Something more 
like a tray, mavbe. We have to 
be visionaries.” 

For the moment the successes 
of the new wav of doing things 
have, by their nature, been 
small triumphs. The solid feel- 
ing of security given off by a 
£ 2 00m investment has given way 
to the feeling of satisfaction 
created by the success of a new 
fibre or new use for an old one. 

Tactel. for example. a 
synthetic fibre made to feel like 
cotton, now accounts for 10 per 
cent of Fibre division's sales. 
Astarite. an acrylic ICI 
developed a few years ago with- 
out a specific end use has now 
found a happy home in plastic 
sinks, thinks to the collabora- 
tion between ICI and Fordham 
Plastics (annual sales film). 
Fordham says that 20 per cent 
Of British homes should have 
the colourful new sinks within 
five years, with sales currently 
doubling each year. 

“We lived with growth and 
were thinking of growth until 
the recession,” says John Cole- 
man at Fibres. “ Then we dis- 
covered that coping with it 
wasn't a matter of cutting 
people and cutting costs. We 
had to start spacing ourselves 
from die competition.” 

And according to reports 
throughout ICI, it’s a process 
that is likely to continue even 
after the John Harvey- J ones era. 


Information technology 


The wasted expenditure 


BY ARNOLD KRANSDORFF 
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WHEN A medium -size UK 
finance house recently started 
to feel the pinch of competition, 
it decided to spend some money 
on a computer. It wanted to 
cut its administration costs as 
well as respond more quickly 
to customer enquiries for hire 
purchase and other types of 
consumer loans. 

In the event it decided to 
go for the so-called paperless 
office, a concept that Involves 
investing in an expensive com- 
puter system which has a large 
storage capacity and a sophisti- 
cated indexing faculty. 

In all, the system cost well 
over £500,000 but the develop- 
ment programme had to be 
curtailed when it became appar- 
ent that operational costs would 
exceed the benefits. 

In another instance recently, 
a multinational oil services 
company with a large UK 
presence decided that it needed 
to modernise its a dminis tration 
procedures by standardising its 
systems world-wide through the 
group's central mainframe 
computer. 

On the advice of its suppliers, 
the company signed a deal 
worth “ several million pounds ” 
to 'metal a system over a four- 
year period. But only weeks 
after the contract was clinched 
the supplier launched a more 
appropriate, cheaper and 
easier-to-use system. 

These two examples, which 
illustrate some of the less 
successful applications of the 
ubiquitous computer; are just 
a small proportion of the esti- 
mated £4bn-£5tm that UK com- 
panies will spend tins year on 
so-called information tech- 
nology (IT), the generic term 
used to describe all the forms 
of data processing going on in 
the modern office. But up to 
20 per cent of this figure is 
being wasted in ways similar 
to the examples quoted, accord- 
ing to the authors of a recent 
study* sponsored jointly by the 
Department of Trade and 
Industry and the Institute of 
Administrative Management. 
The survey, which follows an 
Economics Development Com- 
mittee report earlier this week 
warning that Britain’s informa- 
tion technology industry is fac- 
ing a “crisis of survival,” also 
reveals that a major reason for 
some of this expenditure is that 
companies hope to out their 
workforces rather than increase 
outwit. 

Tom Bevington and Max 


Hand, of management consult- 
ants A. T. Kearney, which was 
commissioned to identify the 
main barriers to the use of IT 
within industry and commerce, 
found that employers were 
throwing away between £40m 
and £50m a year on “inappro- 
priate solutions “ and “ over- 
engineering.” 

New IT-users, they have con- 
cluded, are frequently choosing 
the wrong systems or installing 
unnecessary capability. Some 
smaller companies are wasting 
up to 50 per cent of their IT 

expendtinre, they add. 

The worst offenders are local 
government while the most 
efficient users are in the chemi- 
cal sector. In the financial ser- 
vices sector, clearing banks turn 
out to be the biggest investors 
in IT at the moment and are 
the most efficient users; several 
building societies leave a lot to 
be desired, though, they say. 


Weakness 


The study, which reflects the 
views of directors and data pro- 
cessing managers in 235 com- 
panies. is a follow-up to another 
recent IAM survey into adminis- 
trative costs that identified the 
relative weakness of Britain in 
exploiting IT as « weapon to 
improve competitiveness. 

For the purposes of the study 
the authors set out to identify 
the leaders and laggera among 
their respondents. Broadly, 
these categories corresponded 
to companies which were ad- 
vanced users of IT and the un- 
sophisticated user, the former 
being defined as these having at 
least a cost justification proce- 
dure for project authorisation 
and an IT plan that was aligned 
with the business plan. ' 

Only a ' quarter of the 
respondents fitted into the cate- 
gory of being a . 
company. 

In simple terms the authors 
found that successful IT-users 
bad the IT or DP function 
ehanelled through Its own 
director, or at least through the 
director whose activities are 
most affected by the new 
technology. 

However it was found that 
more than two thirds of lagging 
companies have their IT or DP 
decisions made by the flimnw 
director (the figure was up to 
one third among the leaders). 
And Bevington explains: “It is 
clear from the study {bat if you 
want to be a leading IT-user, 
make sure that IT or DP does 
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sot report to the finance 
director. 

“It would be wrong to say that 
the finance director is a weak 
link, but it would seem that he 
is not always, the most appro- 
prlate person for the job be- 
cause he may not be dose 
enough to the operational s Mu 
of the business.” 

In highlighting the main 
motivation of companies tn 
invest in IT, the survey states 
that more than 80 per cent of 
respondents saw their main 
objective as controlling- head- 
count costs. Theix other priori- 
ties were to increase managers’ 
efficiency, make the most of 
direct labour productivity and 
maximise office productivity. 

Only 40 per cent thought that 
monitoring the competition was 
a major objective. 

The importance attached to 
cutting the workforce Is signi- 
ficant because IT has a direct 
or indirect bearing an up to 12m 
clerical and managerial jobs in 
the UK — equal to half the 
nation’s workforce. . . 

Bevington estimates that IT 
investment Is resulting in a 2.4 
per cent shakeout in administra- 
tive staff every year, which 
means a potential extra 150,000 
people in the dole queue. 

From the study’s findings the 
authors have been able to draw 
up a list of characteristics of 
the most efficient users of IT. 

These are: 

• The company will be exploit- 

ing IT for competitive 
advantage. ’ . 

• Top and middle management 
will be closely involved in IT 
projects, with directors control- 
ling the allocation of resource s : 
and senior managers sponsoring 
and leading projects. They wiH 
not have delegated this respoti- 
aibility to the DP manager. ; 

• Project needs will be defined , 
precisely at the outset by the 
ultimate user using cost /value 
techniques. Cost/benefit targets 
will be set, agreed and 
monitored. 

• The company will .hare 
formed strong links with its IT 
supplier. 

• The company will be more* 
likely to place emphasis on 
t raining , quality of documenta- 
tion and using software pack- 
ages for routine tasks. 

• The Barriers and Opportuni- 
ties from Information Tech- 
nology — a Management 
Perspective, available from A. T. 
Kearney, 134, Piccadilly, London 
WI. Price £60. 
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Advertising and television/Feona McEwan 

Switching to the profit motive 
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Television has become the 
national pursuit: We spend an 
avenge of 21 hours, a week 
watchlng—though this falls by 
up to ten hours in summer-- 
and . the television companies 
are in pursuit of our custom. 

You, the viewer, are a wanted 
person. The battle to keep your 
-finger firmly on the button, and 
preferably on a particular but- 
ton * b > fierce and unrelent ing 

pressure - that fuels the inter- 
station rivalry. Every Party, the 
television stations and the ad- 
vertisers, has its own reason for 
needing your attentions. 

The Beeb, as well as main lam- 
ing programme quality, woos 
viewers to guarantee its licence. 
Though it declares no interest 
in ratings it seems to behave 
otherwise, says the advertising 
fraternity, releasing schedules 
at the last minute, via the Radio 
Times, some ten days or so be- 
fore transmission. 

The 14- ITV companies need 
you for shoring up their fran- 
chise and delivering the audi- 
ences which are the honey draw- 
ing the advertisers, whose 
£804m annual revenue, In turn, 
keeps them In clover. And a 
profitable business it is, too. 
Thames last year reported a 
record profit of more than £10m, 
a hefty proportion of which 
was from overseas programme 
sales. 

So just what is this love 
affair between the “ bankers’* 
— the advertisers.: — and the 


commercial medium they 
espouse so enthusiastically? 
What are the factors influencing 
their decision to advertise and 
what slots to choose? Do they 
watch television themselves? Is 
programme content an impor- 
tant issue? 

According to those well- 
versed in the highly numerate 
skills of airtime buying, the 
media buyers, chances are that 
most advertisers, who are the 
ad industry's major spenders, 
will be lighter TV viewers, busy 
people working long hours, with 
a bias towards the Beeb. The 
profile of the heavy ITV viewer 
supports this: The overall 
volume of television watched 
increases with age and decreases 
with improved social grade. 
Heaviest views are DE and 
those over 55 years .who watch 
from 25 to 80 per cent more 
than other views. AB and the 
young (16 to 24 year olds) 
watch only half this amount of 
television. Both commercial 
and BBC 1 show the same 
pattern. 

On the whole, programme 
content, in sheer commercial 
terms, is not as important to 
the advertiser as numbers of 
viewers and what's more the 
right numbers. With pro- 
grammes being selected for 
audience-generated rather than 
editorial content, television 
works differently from maga- 
zines and newspapers. A cos- 
metics ad in Vogue or- Harpers 


and Queen Is thought to borrow 
some of the glamour and allure 
of the publication itself. It's 
said that the same can apply to 
quality newspapers, too, where 
the authoritative tenor of the 
editorial looks kindly on neigh- 
bouring advertisements.. 

However, a reverse situation 
can happen whereby a pro- 
gramme is felt to adversely in- 
fluence a product being adver- 
tised nearby, and advertisers 
are know to veto associations 
with controversial doiimen- 
taries, for instance. Consumers, 
they fear, might confuse prox- 
imity iwth affinity. 

British Airways’ blockbusting 
Manhattan ads which first 
appeared in the prime time at 
Ten slot is an exceptional case 
where editorial content could 
be said to be a factor. The line 
“ Every year British Airways 
flies more people from New 
York to London than the entire 
population, of Manhattan ” was 
in itself newsworthy and being 
aimed at subniessmen. Tbe 
news provided an appropriate 
slot 

So it is the media buyers 
job to match target group of 
product advertised with appro- 
priate audience profile, to reach 
the highest number of the right 
people at the most economic 
cost. Once it was a matter of 
buying broad audience (eg 
housewives). Now, with frag- 
mentation of media and 


Channel four with a finer tar- 
getting. the equation is more 
complex and they buy target 
group (eg ABls or 16-to-24- 
year-olds). 

It makes good sense, obvi- 
ously, to position soft drinks, 
tapes and discs, for Instance, in 
pop programmes, games and 
toys by childrens boors — 
although parents may think 
otherwise. There's not future in 
exposing the over-55-year-olds 
to the wonders of disposable 
nappies or pushing mortgages 
at cartoons time. 

Some products are of blanket 
appeal, ilke tea bags and toilet 
rolls where sheer numbers of 
viewer count; hence their peak 
time positioning. 

“ Buying airtime is very like 
buying commodities,” said one 
media buyer, with all the 
variables of a supply and 
demand market. Only it's fixed 
supply, with no more than six 
minutes in any hour allowed by 
tbe Independent Broadcasting 
Authority, maximum seven, and 
no break can be longer than 
31 minutes. 

Under the ubiquitous buying 
system of pre-emptive rate 
cards and all the permutations 
that that involves, a buyer won’t 
know for sure whether he's 
secured a spot until three days 
and maybe less before trans- 
mission — that is, unles he paid 
the tpp whack. Even then, he 
won't know if its paid off until 



Coronation St problems: attracting a top rating 


be sees the ratings. 

Take an example: An ad for 
Levi jeans aimed at 16-to-24- 
year-olds would work harder 
If placed in the lower-rating 
programme The Tube (Channel 
Four) which reaches 5 per cent 
of all adults but every one in 
the target group, as opposed to 
the top-rating Coronation 
Street Although this reaches 
more people — 25 per cent of all 
adults— only 10 per cent are in 
the target group (i.e. a strike 


rate of 2.5 per cent to The 
Tube's 5 per cent). What's 
more you would be paying 
around £15,000 for ITV1 against 
around £1,000 for Channel 
Four. 

Thirty-second ITV1 spots on 
Thames currently range from 
about £12.500 to £21,000. This 
means a networked ad couid be 
nudging £100,000. 

Once the programme sche- 
dules are announced, and pre- 
views seen, buyers make judg- 


ments on a number of issues: 
Availability to view, whether 
the programme is timed appro- 
priately to reach the right 
audience; how a given time slot 
performs historically; what the 
opposition is doing at that time; 
and finally, a subjective opinion 
about who will view. 

In terms of influence, adver- 
tisers have none over pro- 
gramme controllers who operate 
in the UK entirely indepen- 
dently. 



Blue sides before grey mists: Brian Cox 


Rat in the Skull/Royal Court 

Michael Coveney 


Omelette Broadcasting/Latchmere 

Antony Thorncroft 


Played on a stark grey 
stage without an interval, Ron 
Hutchinson’s new Irish play 
set in a London police cell 
might not strike you as the 
most obvious excuse for a 
night out in the theatre. But 
the evening has an undeniable 
power and raw dignity, 
qualities attributable to the 
flinty vigour of the text to the 
cool darky of Max Stafford- 
Clark’s production (designed 
by Peter Hartwell, tit by Andy 
Phillips), and to the superb 
performance of Brian Cox as 
Detective Inspector Nelson of 
the Royal Ulster Constabulary. 

Under the aegis of the 
Metropolitan Police in Padding- 
ton Green station, the RUC 
officer is ‘interviewing an IRA 
suspect detained under the 
Prevention of Terrorism Act. 
Roche— or, to give him his full 
name, Michael Patrick de 
Valera Demon Bomber Roche 
—has been violently assaulted. 
He appears, fuming hut un- 
marked in the shape of a tall 
and striking Irish actor new to 
me, Coltun Convey, under a 
slide show of severe facial 
injuries. 

While (he play does not have 
the brio or scale of Mr 
Hutchinson’s other work on the 


subject notably The Irish Play 
of 1080, it does unfold into a 
riveting philosophical and 
historical disquisition between 
Nelson and Roche, the latter 
finally goaded into replying by 
a sustained sarcastic assault on 
his sentimental sense of martyr- 
dom, inherited bigotry, social 
laziness and bully-boy activity. 

NeJson owns up to the same 
type of bigotry, and indeed the 
richness of the evening comes 
from tbe way in which Brian 
Cox reveals how Nelson's own 
tactics of reasoning are not so 
easily applicable to himself. 
He taunts Roche with not allow- 
ing the rat in his skull to teH 
him he's wrong. He questions 
the whole sectarian ethos with 
an opening of his arms and a 
plea as a fellow countryman. 
But he is also determined to 
break Roche and to assert that 
the blue skies of freedom will 
never be exchanged for the 
grey mists of an Irish Republic. 

On the sidelines are two 
London policemen, a Detective 
Superintendent (Philip Jack- 
son) and a callow Constable 
(Gary Oldman) whose idea of 
British history extends to last 
week’s result at Tottenham 
Hotspur (the jovial defamation 
of the Spurs supporter as an 
ignoramus of Shamus I shall 


generously overlook). The 
detective's vocational definition 
of " hohest coppering” is one 
undermined by these “ two 
brands of Paddy ” extending 
their squabble into his manor. 
The constable would leave them 
all to it and hope for a mutually 
successful pogrom. 

Near the end. the tables' are 
spectacularly turned on Nelson 
and the interrogation infected 
with some information of what 
might be termed a more per- 
sonal nature. This stunning 
dramatic coup is, I would 
submit, an admission by tbe 
author that he has no solution 
to either his own established 
dramatic situation or, indeed, 
the larger tragic one to which 
he refers. 

His honesty is to be com- 
mended. The sight of Brian 
Cox, his bulky frame crumpling 
in anguish and defeated help- 
lessness as he forges a 
treacherous compromise with 
his London colleagues, is as 
potent a comment on Northern 
Ireland as our stage has pro- 
vided in some time. 

The script is on sale in the 
theatre, the latest in Methuen's 
invaluable Royal Court Writer 
series. It costs £1 and contains 
a useful, informative essay on 
the troubles and the media. 


As you enter the tiny theatre 
above the Latchmere pub in 
Battersea you are handed a 
scrap of paper bearing the 
cryptic word “ Meanwhile.” You 
are asked to write a location 
down and to hand back the 
paper' to an actor. Then, with 
three colleagues, he improvises 
scenes around your locations, 
picked at random from a gold- 
fish bowl. 

The first was M the world of 
a killer goldfish;” almost two 
hours later we were in a 
“ jacuzzi.” In the meantime 
it was hard to know who had 
suffered the most agony— the 
actors or the audience. For the 
inescapable fact is that while 
improvisation gives actors won- 
derful opportunities to show off 
their quick wits and their flair 
it is seldom at all funny. 

Why should it be? Writers 
slave away at creating witty dia- 
logue. Ask a man to devise on 
the spit a sketch about Brooklyn 
Bridge and you - will get the 
easiest of word associations. In- 
vite his colleagues to join in the 
action and a four-way tug of war 
starts. 

Jim Sweeney. Peter Wear, 
Justin Case and Steve Steen 
have been working together 
since 1980 and are obviously 
familiar with the routines that 
each might slip into. Sometimes 
they wandered off the point into 


conversations quite unrelated to 
the ’‘location;” sometimes, in 
desperation, they lapsed into 
” silly ” accents; sometimes, 
imagination completely failed, 
the sketches limped on, and you 
wanted to shoot them all to end 
the misery; sometimes they 
showed some bite by giving 
thamselves exit tines and leav- 
ing a colleague, usually Peter 
Wear, stranded on stage without 
an idea in his head. 

For them it was probably 
quite good fun. For the 
audience it was like being in- 
vited to a charades party and 
asked to serve the drinks. I 
admired the acting skills; some 
of the Goonish flights of fancy; 
the wholesome look of it all, 
but I won’t be rushing back 
over the next three weeks to see 
the quartet struggle free from 
another round of self-imposed 
messes. 


Carlo Bergonzi in 
Newcastle • 

Tenor Carlo Bergonzi is to 
star in a gala performance of 
Madame Butterfly at a theatre 
run by north east opera-lovers. 
The performance, planned for 
November 23 at the New Tyne 
Theatre, Newcastle upon Tyne, 
follows the success of a per- 
formance there last year of 
Tosco with Placido Domingo. 


Pericles, 


Croydon 


Warehouse 


Martin Hoyle 

What a disjointed play this 
saga makes. However, those 
bawdy-house scenes where the 
hi-jacked Marina blossoms in 
virtue tike a lily on a dung-heap 
bespeak real Shakespearian 
ambiguity with their resonances 

of mutually-nourishing corrup- 
tion and innocence and the 
resultant painfully redeemed 
humanity. 

Cheek by Jowl are currently 
in Croydon as part of a tour 
that includes the Racine Andro- 
mache already presented at the 
Buxton Festival. They take a 
spare, sinewy and sober view of 
Pericles's adventures, seen very 
much as a spiritual journey, 
without the visual quirks that 
lent a fairy-tale element to 
UIiz's production at Stratford 
East last year. 

A free-standing frame incor- 
porates both double-doors and 
pendant chimes, as well as musi- 
cal instruments waiting to be 
taken from their pegs: mainly 
percussion, plus toy trumput 
and even cassette-player to pro- 
vide the brothel with musak 
(classical pops). Thunder- 
sheets can be put together to 
form a shiny metallic back- 
ground; two coffins become 
rostra, steps, bed and altar. 
Everything is mimed, from the 
knights' test - your- strength 

machine and archory contest to 
banqueting and fishermen’s 
nets. 

Ingenious simplicity marks 
the casting of the seven players. 
Amanda Harris's beleaguered 
Marina freezes into her own 
monument and Duncan Bell's 
spiwy Scots pimp switches to 
the anguished remorse of Cleon 
as the scene turns seamlessly 
from Mytilene to Tharsus. 

Andrew Collins's Pericles Is 
convincingly upright and 
honourable. At the moment his 
resilient approach tends to a 
lightweight buoyancy, though 
the anger when he rejects his 
long-lost daughter, as if angrily 
refusing to let himself hope, 
mistrustful of another of fate’s 
dirty tricks, is especially fine. 

The company speaks the verse 
with characteristic clarity and 
vigour: Ancient Gower's narra- 
tion is shared between them. 
Simon Dormandy's epicene dott- 
ing as the incestuous Antiochus 
has the faintly bloodhound 
melancholy of the inbred, and 
contrasts with his awkward 
mixture of lust, guilt and good- 
guy embarrassment as the 
Governor who sheepishly falls 
for Marina while shame-facedly 
visiting the brothel. Martin 
Turner's bluff northern-accented 
Simonides makes a convincing 
foil for his gentrified daughter 
(Sadie Shim min, bossy and 
slightly Irritated by her nouveau 
dad). Declan Donnellan's pro- 
duction is almost too austere at 
times. Showing an admirable 
aversion to camp or under- 
graduate high-jinks, the bawdy 
scenes verge on tbe gemeeL 









St Louis Opera Festival/ Andrew Porter 


rbe four operas at St Louis 
thto year were Paul Banyan, 
Gluck’s Orjeot The Magic Flute, 
and Madema Butterfly. Orfeo 
was given in the original 1762 
, version, unadulterated except 
' by the lovely . flute-solo dance 
in the Elysdan Field, which 
seemed in prospect an addition 
that could only enhance . the 
work but proved in practice a 
dramatic mistake-' Gluck's 1752 
proportions are precise, and the 
dance has its place only In the 
'longer 1774 sequence. In the 
original (which . was played 
without interval) w need to 
move on into ** Che puro cieL" 
Since Orjeo was given in my 
English translation— and since 
the producer. (Lou Galterio), 
the conductor (David Ztaman), 
the designer (Louise Nevelson), 
the choreographer . (Elisa 
Monte), ~ and the ' translator 
worked closely together on the 


piece from the start— I must 
confine' this report to fact. 
(Some day~I must write about 
the adventure.) Mrs Nevelson's 
large gold and black sculptures 
were the great artist’s first for 
the stage. At the performance 
I attended, the Orpheus, 
Alteoulse De Vaughn, won a 
standing ovation. The Magic 
Flute was also sung in my trans- 
lation. Colin Graham’s produc- 
tion, a revival from 1980, 
moved very surely. Sylvia 
McNair was a radiant Pamina, 
and a promising new tenor, 
Frank Lopardo, appeared as 
Tamlno. 

Paul Runyan, Britten’s first 
opera, had its premiere in New 
York in 1941. Seven years ago, 
the preparatory division of the 
Manhattan School of Music re- 
vived it. The St Louis produc- 
tion, by Colin Graham, was very 
different from his 1976 staging 


for the English Music Theatre. 
Graham has become a born- 
again Christian, and he made 
the opera cany a heavier 
charge than, I think, Britten 
and Auden intended. Their sub- 
ject was certainly serious: the 
transition from uncomplicated, 
pioneering achievement in 
virgin territory to a civilisation 
where actions must be respon- 
sibly weighed, where *' the 
aggressive will is no longer 
pure.” Paul's camp breaks up. 
Its members leave for Washing- 
ton, for Manhattan, for Holly- 
wood. Paul moves on to other 
undeveloped countries. His last 
words (in response to Johnny’s 
question “Who are you?”) are 
“I am way, 1 am act.” (No 
capitals in Auden's original 
libretto, though they appear in 


the 1976-printed version.) 

In Graham's production, these 
lines, from the voice in the sky, 
suggested “I am the Way, the 
Truth, and the Life: no man 
cometh unto the Father but 
through me." Paul here repre- 
sented something more than un- 
complicated. fruitful action. 
Hel's struggle with him might 
have happened on the road to 
Damascus, or even at PenieL 
Something was lost: the care- 
free, casual sexiness of the 
piece; tbe tvx> young Europeans' 
Dream a of America lightly com- 
pounded from Fennimore 
Cooper. Longfellow, Whitman, 
and movies. Check shirts and 
jeans were replaced by a cos- 
tume parade of American dress 
through the centuries, from 
Indian ceremony to the three; 


piece suit When the trees were 
felled, roof poles, telegraph 
poles, derricks took their place. 

But something was gained; 
the realisation that Bunyan is 
“a deeply serious work” (as I 
wrote long before seeing this 
production) and a moral para- 
ble as relevant today as it was 
in the early forties. Auden's 
verse is cute in places, and por- 
ted tious in places, bur mostly 
lyrical and elegant Britten's 
mu;ic, light and tuneful, Is 
filled with small miracles and 
some large ones. Graham's new 
earnestness has not made him 
heavy nr humourless. 

Britten and Auden cast their 
serious subject in revue form 
and called it an operetta, and 
Graham has done the same with 
his. The show was lively, filled 


with joy and energy. In places 
I found it over-produced— 
embellished with elaborate 
with elaborate business in 
episodes where words and 
music were all that was needed 
for delight 

There was a first rate chorus 
and a good cast with John 
Stephens as the voice of Paul, 
artf Greg Ryerson as Hel. Some 
of the cast — James Atherton as 
Johnny, Carroll Freeman as 
Slim — sang rather too fully, as 
if they were trying to turn songs 
into arias, as if they’d rather 
have been doing Don Ottavio. 
But the piece as a whole was 
both captivating and moving; 
and it left people asking why 
on earth it had been left so 
long unheard. Bruce Ferden 
conducted. 


There are basically four 
versions of Madama Butterfly — 
what might be called the Milan 
(1904), Brescia (1904), London/ 
Washington (1906), and Paris 
(1907) scores. (The dates are 
those of publication.) They 
might also be called the Rosina 
Storchio, Salomea Krusceniski, 
Emmy Destinn, and Marguerite 
Carre versions, each tailored to 
the capabilities of a particular 
soprano. Storchio was a lyric, 
a Hanon; both Krusceniski (a 
Briixxnhilde) and Destinn (an 
Aida) were dramatic; Carre 
was a Manon and Meiisande — 
and, it seems, not very bright. 
Puccini nicknamed her Madame 
Pomme-de-terre, and there is 
evidence that be regretted many 
of the cuts made to accom- 
modate her or her husband, the 
the director of the Opera- 
Comique. But they've become 
standard. 


I grew up, however, on the 
“ London " score, at Sadler's 
Weils, and was glad to hear it 
again in St Louis. It consoli- 
dates the ondoubted improve- 
ments made for Brescia and is 
a less sentimental, rather bolder 
opera than “ Paris," and far 
less drastically cut Maria 
Spacagna was a touching 
Butterfly. Tonio DiPaolo was a 
Pinkerton with some good 
notes, but be needs to learn 
an easier, more graceful way 
of singing. 

There was a careful produc- 
tion by Bliss Hebert, in rather 
unattractive scenery by Allen 
Charles Klein, A new conductor, 
Joseph Rescigno, conducted 
fluently. Panizza's reduced 
orchestration was used; It is 
skilful, but one misses the full 
Puccini climaxes. The old Elkin 
translation had been tactfully 
revised by Colin Graham. 
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Gut (Eisenhower): David 
(ITS thought* an tyranny and 
: freedom as filtered through 
use ol Stalinist Russia starts 
Mriean run at th e Ke nnedy 
r. Brig Oct 20. (2543870). 
(Terrace): Based on American 
r women's descritotow of 
fork fa nipfctng guilt bl a nket s. 
Newman and Barbara Dam-, 
a musical arrives in Washrng- 
■ tween its modest origins in 
r and its ssotttkmx tor New 
p p ytinmn- Ends Sept 18. Kcn- 


« Albert! ff&eeger)£te jraabojrt 
urival of . the Lord into Johonw®- 
me is the imptausiUe contest in 
ahich two remarkable actors. Petty 

he funny ? 

South African Mocks. E n d s Oct 7. 
Irena Stage (4863300). 

*a (Opera Hcuse^Antl^y 

the theatrical production. 

jtuch Kurdova and 

^ a rousing liftDOT the bwimrid 

core: by John Kandy a nd Fre d 
^dte^by:tBeltobcfceetw, 
i&AmI CMaymmts- Ends Oct 14. 
Eesnedy G enter (*043170). 

HEWTOMt 
(Men *«h JH 

mo): H he wasn't sure before. 

tog ran of. to tony ** . *”» 8 5 
aching childhood reamtfcences 


now that the Nederlander organiza- 
tion has generously (tedded to name 
the theatre after tbe generation's 
outstanding box office draw. 
(757 8646). 

A Chore* Line (Shdbect): The longest- 
numfng ever in America 

Iim not only supported Joseph 
Popp's Pnblic Theater for eight 
years but also updated the musical 
amn with its backstage story ip 
which the songs are used as andi- 
rotber thm emotions. 


Noises Off (Brooks Atkinson): Dorothy 
Lovdff" brings Michael Frayn’s 
foffrqtng p slapstick farce to Broad- 
- way in Michael BlnkOToore’s produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430). 

Tbe Real Thing (Plymouth): After 14 
months in London, Tom Stoppanfs 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (2306280). 

Gfeanny Gten Boss (Golden): The 
r*Vn*«ig n cast from the Good man 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
i against the world and 
««*h other. (2396200). 

Rome and Juliet Joseph Papp's. 

Shakespeare Festival is performing 
in the dty parks this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. All 
oerfortnanoes free with the encour- 
agement of bringing a blanket and 
(8776810). 


Sunday in the Park with George 
(Booth): Not your conventional mo- 
ciral Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright Janies Lapine to 
bring George Seurat's painting to 
life, with Mnnfly PnttnVin as the 

painter and Bernadette Peters as 

his imagined girlfriend. Dot. 
(2396262). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children’s poetry set to tren- 
dy music is visually startling and 
choreographicaDy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282). 

find Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *308 incorporates gems 
from the original Rim like Shuffle 
Off To Buffalo with die appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779626). 

Torch Sang Trilogy (Helen Hayes): 
Harvey Fierstem's ebullient and 
touching story of a drag queen from 
tn hnalhidB! inumy nwitdc 
all the wild histrionics in bet w ee n , 
down to the confrontation with his 
doting Jewish mother, (9(49450). 

Dreamgiris (Imperial}: Michael Ben- 
nett's latest musical has now Je- 
anne a stalwart Broadway presence 
despite the forced effort to recreate 
file career of a 1980s female pop 
group, a la Snpremes, without file 
quality at their music. (2396200), 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant me* 
to the remake of Rogers and Hart's 
1938 send up of Russian ballet tours, 
complete with Slaughter on Tenth 


Avenue choreographed by George John Mortimer’s felicitous transla- 
BaJ an chine and directed, like the _ tion of Feydeau's farce better 
original, by George Abbott. ' known as Hotel Paradise. Benja m in 


(9779370). 

Ntoe (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini Rim BK, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2480246). 

TOKYO 

Chts (Cals Theatre): Tbe special tent 
theatre, excellent set, good da n c in g 
and Kabuks-derived movement 
iwflke the Japanese version north 
seeing. Shiki Company, directed by 
Keita Asnri. (320 1001). 

LONDON 

Aren't We AS? (Haymarket): Rex Har- 
rison and uaudetts Colbert to a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies tbe march 
of time and still wears her hair the 
same way, with bangs- (9309332). 

find Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a teal find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (6368108). 

American Buffalo (Duke of York's): A1 
Pacino cm a flying visit in the David 
Mamet play m which he plays a 
hoodlum habitue of a junk shop and 
gives an extraordinary exhibition of 
sustained manneristic acting 
(8385122). 

A Little Hold on the Side (Olivier); 
New in the Nationafs repertoire is 


Whrtrow is a deliriously fanny stut- 
terer, Graeme Garden an adroit far- 
ceur. Confident, robust production 
by Jonathan Lynn with good de- 
signs by Saul Radomsky (9282252). 

Little Shop of Horrors (Comedy): 
Campy off-Broadwny import which 
is less good than Tbe Rocky Horror 
Picture Show but which has a curi- 
ous charm »n>i bb erotically ex- 
panding man-eating prickly plant. 
(9302578). 

Pub of lies (Lyric): A decent, en- 
thralling play about thp breaking of 
a spy ring in the suburban Ruishp of 
1959-60. Hugh Wbitemore's script 
deveriy constructs a drama about 
betrayal from the friendship of 
neighbours. Tbe story is based on 
feet and well directed by Clifford 
Williams. (4373686). 

The Real lUng (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads to Tom Stoppard's fasci- 
nating. complex, sHghtiy flawed new 

ploy. Peter Wood's production 
strikes a happy note of serious 
levity. (8362860/4143). 

Daisy Polls It Off (Globe): Enjoyable 
romp derived from the world tt An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff- top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
tar years in London, now with an 
improved third pot Michaul Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce Is a key factor. 
(8368886). 


Ghetto/Freie Volksbiihne, Berlin 

Ronald Holloway 


Tbe European premiere of Josh- 
ua Sobol's Ghetto at the Freie 
Volksbiihne in Berlin under the di- 
rection of Peter Zadek will be re- 
membered as one of the major 
events of the season -if not the dec- 
ade. Some have already ranked it 
with Rolf Hochhutb's Deputy far 
political sting, while others note 
that Sobol and Zadek had agreed 
upon the German production even 
before the world premiere took 
place in Tel Aviv last May. 

Ghetto is tbe story of the Jewish 
Ghetto in Vilna, Lithuania, from 
June 1942 to its liquidation a year 
later in August 1943. Of the 60,000 
Jews living in Vilna only 800 sur- 
vived, the narrator in Ghetto 
is one of them: the ventriloquist 
Srulik, sitting in his Tel Aviv apart- 
ment and painfully recalling some 
of tbe most incredible hu m a n 
events imaginable. 

It is a musical about tbe holo- 
caust, one in which nearly every 
diameter is taken from true life. 
There is SS Officer Kittel, whose 
thirst for power is matched only by 
his morbid sense of humour, his fa- 
vourite joke is to let victims choose 
between two black cases he carries 
around with him, one containing a 
saxophone and the other a subma- 
chine gun. 

There is Jakob Gens, the Jewish 
police chief married to an Aryan, 
who somehow convinces himself 
that he is doing right as a Nazi col- 
laborator. after all, would it not be 


better for the entire Jewish commu- 
nity if he, and not the Nazis, were to 
make tbe selection for the trans- 
ports to the extermination camps 
on the grounds that the stronger 
would thereby survive while only 
the old and the sick and tbe weak 
would perish? 

There is Hermann Kruk, a Social- 
ist labour organiser and Marxist or- 
ientated intellectual who opposes 
Gens' idea to form a theatre troupe 
- for “you don't play theatre in a 
cemetery!" And there is the former 
textile manufacturer Weisskopf, 
who has now set up a tailoring shop 
in the ghetto and hopes to seal a 
working contract with Goring for 
repairing the uniforms of German 
soldiers at the Russian front - and 
expects in addition even to make a 
profit on the venture if all goes well. 

These are all social misfits, save 
possibly for Kruk. He is simply 
blind to the facts, as are the black 
marketeers, the rabbi and idealistic 
resistance fighters. 

With the cards stacked so neatly 
on the side of the Devil, where is 
the balance, the moment of truth, 
the ray of hope at the end of the 
tunnel? It is there - but only if one 
accepts an existentialist answer, if 
a musical can be made out of the 
holocaust, if the ghetto takes on 
neo-expressionist accents to blur 
the lines between the real and the 

surreal. 

The theatre troupe gradually 
moves into the limelight The life of 


the singer Chaja is saved in a split 
second by the Intervention of Srulik 
with his puppet-dummy, who has a 
maddening habit of contradicting 
bis master by always tolling the 
truth. 

The play's humour is also worth 
analysing. Gens becomes the laugh- 
ing stock of the ghetto by fou n di n g 
a theatre troupe, but it turns out 
that hundreds of Jews marked for 
the transports came in their best 

clothes for a last evening in tbe 
theatre to choke the fear in their 
hearts and perhaps even to laugh in 
the face of death. 

Weisskopf, an informer in tbe 
play, is a comic figure forever 
hatching schemes: his pride in his 
work reduces him in the end to a 
whining human being. The SS-man 
Kittel is a twisted, grotesque indi- 
vidual, fascinated by Jewish wit 
and invention, while his own damn- 
ing excesses on the job are flaunted 
by joining the ghetto musicians in 
playing forbidden jazz numbers. 

The fin al twist of fate leaves So- 
bol on the side of the victims. The 
troupe presents a tango clothed in 
tbe dancing suits and dresses of 
murdered Jews. This is tbe moment 
when Russian troops are advancing 
on Vilna. The SS Officer is in a hur- 
ry. He congratulates the troupe on 
their imagination and ingenuity 
once more and invites to par- 
take in a feast - then turns his ma- 
chine gun on them. 
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WORLD FARM EQUIPMENT INDUSTRY 


that never came 


Honecker toes 
the hard line 


By Ian Rodger 


DIPLOMACY between the two 
Germanies is clearly still as 
strewn with mines as the strip 
of ground between them. The 
latest, most dramatic, casualty 
is the historic visit that Herr 
Erich Honecker was to have 
said later this month to eWst 
Germany; it would have been 
the first ever such trip by an 
East German president and 
party chief. 

Announcing the visit's cancel- 
lation ,tthe East German news 
agency blamed recent “ un- 
worthy and detrimental " com- 
ments by members of Chancellor 
Helmut Kohl's ruling coalition. 
But the heavy band of Moscow 
has been evident ever since 
Pravda attacked Bonn a month 
ago for trying to “ undermine 
socialism " in East Germany 
with politically-tied loans, 
making dear that for Herr 
Honecker to go ahead with his 

long-planned trip would be read 
in Moscow as aiding and abet- 
ting this "undermining'’ pro- 
cess. 

Even after that, the trip still 
hung by a thread, or so Herr 
Honecker seemed to think when 
he stressed only two weeks ago 
the “ importance of dialogue 
with responsible forces ’ 'in 
West Germany — by which he 
pointedly meant the Kohl 
government. The last straw, for 
Moscow, not East Berlin, were 
Chancellor Kohl’s bland 
remarks last weekend to a 
gathering of German emigres 
from the' Soviet bloc. This sent 
the Soviet media into another 
paroxysm of accusations about 
West German revanchism, and 
was probably the final sign far 
Herr Honecker to unpack bis 
bags. 

Herr Honecker had carefully 
prepared his intended trip, 
paving the way for a good 
reception in West Germany by 
loosening emigration — albeit 
for West German cash — but 
stressing firm adherence to the 
socialist camp and planning to 
return to East Germany’s 35th 
anniversary celebrations with 
the kudos of de facto recogni- 
tion from Bonn — which East 
Berlin, and even Moscow itself, 
have so long sought. 

In putting a stop to the 
Honecker visit Moscow seems 
to have made a major blunder, 
humiliating a loyal ally, sewing 
discord with other East 
European countries, and rein- 
forcing its increasingly negative 
stance towards the outside 
world. Bizarrely, it is precisely 
this negative stance which 
Moscow appears to want to 
harden. If the Kremlin is going 
to cold shoulder the West over 
the deployment of new U.S. 
missiles, then its allies must 
do so too. 

Why did the Kremlin let this 
inter-German rapprochement 
come so near to blosoming, and 


why then did it snap it off with 
such ferocity? The answers lie 
somewhere in the host of com- 
plexes Russians have about 
Germans. On a rational level, 
they long to wean West Ger- 
many away from Nato, a hope 
that had not totally disappeared 
even with the Kohl govern- 
ment’s acceptance of new U.S. 
Pershing rockets. They respect 
West Germany as the Soviet 
Union's best supplier of modern 
technology. On a gut level, 
they dread the idea of the two 
Germanies getting together in 
a language few of them under- 
stand. and many Russians, par- 
ticularly the old men in the 
Kremlin, root themselves in a 
Second World War past. 

For this reason. Herr 
Honecker is going to have the 
galling prospect of staying at 
home and watching — on West 
German television — the presi- 
dents of Bulgaria and Romania 
make their planned trips to 
Bonn in the next two months. 
That is the Soviet double stan- 
dard: there are certain visits 
which their non-German allies 
can make which their German 
one cannot. 

Hostility 

Cancellation of the Honecker 
trip may not be as keen a 
national disappointment to East 
Germans as their sacrifice of a 
load of potential medals when 
they loyally followed the Soviet 
boycott of the Los Angeles 
Olympics. But the humiliation 
may take some swallowing. It 
is 13 years since the Soviets 
eased in Herr Honecker to re- 
place Herr Ulbricht, ironically 
because the latter was too un- 
accommodating towards West 
Germany. Those days of Soviet 
kin groa king are gone. Or are 
they? 

Herr Honecker’s setback is 
also that of other East Euro- 
pean countries. Except for 
Czechoslovakia, still frightened 
by what happened to it in 1968, 
and to some extent Poland still 
in Its running dispute with the 
West ver sanctions, all have 
urged more, not fewer, contacts 
with Western Europe precisely 
because of U.S.-Soviet super- 
pwer hostility. That was the 
Honecker thesis of late, which 
Moscow has now declared 
anathema. 

The' clear and 'sad con- 
clusion for both Germanies, and 
indeed all European countries 
East and West is that there 
will be no proper relaxation of 
tension on their common con- 
tinent, until the two super- 
powers come to better terms. 
Equally, however, it is hard to 
see Moscow in its present mood 
responding to overtures from 
any new American administra- 
tion. 


Doom and gloom 
from ‘Neddy’ 


SENSATIONALISM is not “a 
quality normally associated 
with the National Economic 
Development Office. But this 
week's “ tiulc Neddy” report 
on Britain's information tech- 
nology industry manages to 
convey an air of doom-laden 
melodrama which serves to 
obscure many of the real issues 
at stake. 

Bound in a glossy cover 
showing a clock ticking well 
past the eleventh hour, the 
report warns that the UK 
industry faces “a crisis of 
survival ”. Without urgent 
remedial action. Britain will be 
unable to compete on world 
high-technology markets and 
will ■* continue our decline to 
third world status." 

A dismal scenario — if true. 
But the report, which closely 
reflects opinions expressed by 
industry* representatives, falls a 
long way short of presenting 
conclusive evidence to back up 
its alarmist views. A close 
reading suggests that the 
authors have allowed polemical 
zeal to overwhelm reasoned 
analysis, while their pre- 
scriptions for action arguably 
miss the point. 

Fluctuations 

The committee bases its case 
on two principal assertions: 
first, that the international 
battle for information tech- 
nology* markets is growing 
intense, and that the main UK 
companies are small in world 
terms; second, that the per- 
formance of ihc UK industry as 
a whole is slipping badly 
behind that of other countries, 
including France and West 
Germany. 

The statistical support offered 
for the latter claim is, however, 
disputable. As the authors 
admit, reliable measures of 
industry performance are hard 
to come by, and their inter- 
national comparisons are in any 
case skewed by currency 
fluctuations. Moreover, their 
definition of the industry covers 
telecommunications, computers, 
office equipment and software— 
but not semiconductors or 
satellites. 


Inclusion of semiconductors 
would undoubtedly have altered 
the picture. Britain has the 
largest microchip output In 
Europe, much of it admittedly 
from U.S.-owned plants, and its 
component consumption is 
growing rapidly. 

None of this means, of course, 
that the future of Britain's 
information technology Indus- 
try is secure. It is indisputable 
that British companies are 
outclassed in terms of size and 
resources by many of their 
American and Japanese rivals. , 

The NEDO report looks to i 
the Government to proride the 
solutions but offers few novel 
recommendations. It calls for 
more joint industrial research 
programmes, more consistent ! 
and stimulative public procure- 
ment policies. increased 
emphasis on training and a 
review of the financing of fast- 
growing high-technology com- 
panies. 

Such prescriptions, as far as 

they go, have some merit. How- 
ever, it is unlikely that they — 
or any other proposals for 
government initiatives at a 
purely national level— will do 
much more than relieve some 
of the symptoms of the prob- 
lems which the NEDO commit- 
tee claims to detect. 

One of the biggest handicaps 
facing UK information tech- 
nology companies is the 
restricted size of their home 
market. The problem is by no 
means unique to Britain. 

The most constructive action 
which Britain an dottier EEC 

governments can take is to 
press ahead with the creation 
of a genuine common market 
in information technology h 
eliminating national trade 
barriers, freeing procurement 
policies and supporting har- 
monisation of international 
standards. 

Some encouraging steps have 
recently been taken in this 
direction, though real progress 
is likely to be achieved only in 
the longer term. Meanwhile, the 
onus lies on Industry to pursue 
as aggressively as possible 
opportunities beyond their own 
national frontiers. 


I T LOOKS like the game of 
self-delusion will not be 
able to go on much longer 
in the depressed farm equip- 
ment industry. 

Some hard-pressed but proud 
producers have been postpon- 
ing major restructuring for 
years in the hope that markets 
would recover. 

This year, they were count- 
ing on a major recovery in 
North American markets to 
help them out of their troubles. 
Not only has this not 
happened, but European 
markets too have taken an un- 
expected dive. These latest 
setbacks just might be enough 
to get the long awaited shake- 
out in this overcrowded 
industry. 

International Harvester and 
Ma&sey-F er guso n, the two debt 
laden multinational producers 
that between them have gone 
through five financial restruc- 
turings in the past four years, 
have all but abandoned hopes 
of returning to profitability this 
year and begun another round 
of plant closures. 

Massey yesterday reported a 
second quarter net profit of 
87.4m compared with a loss of 
$11.3tn, but Mr Victor Rice, the 
chairman, said the outlook for 
farm machinery remained 
“seriously depressed." 

It still seems unlikely that 
any major company will actually 
pull out of the farm equipment 
business, but a few famous 
names may soon be reduced to 


Ad abrupt end 
to industry 
optimism 


little more than names, either 
through acquisition or moves 
to share production or distribu- 
tion. 

Cash-squeezed companies that 
have not been able to invest in 
plant or product improvement 
are beginning to find out that 
their own machines are un- 
competitive and so are buying 
from others. They are also 
having difficulty supporting 
independent dealer networks 
and are starting to share 
dealers. 

“ The competitors are still 
there, but the industry will 
never be the same,” Mr Neel 
Hall, senior vice-president of 
Deere and Co, the Industry 
leader, says. 

The current round of closures 
and new supply arrangements 
will affect mainly the North 
American multinationals and 
their plants in France and the 
UB. A few European companies, 
notably Renault of France, are 
vulnerable too bat governments 
are likely to continue to support 
them. 

The only good news is in 
Britain. Regardless of what hap- 
pens to their owners, the plants ■ 
of IH, M-F, Ford and J. L Case 
in this country have become 
efficient and relatively success- 
ful and so appear secure. 

The urgent need for further 
closures has come as a surprise 
to analysts both within and 
outside the industry. This was 
the year that the big UJS. mar- 


Calvet wins the 
driver's seat 

Jean-Paul Parayre, the polished 
47-year-old chairman of the 
troubled French Peugeot pri- 
vate car group, finally lost his 
battle for power yesterday with 
the abrasive Jacques Calvet, 
fanner head of the Banque 
Nationale de Paris, wh ohas 
been in charge of the day-to-day 
r unn ing of the group's auto- 
mobile operations for the past 
12 months. 

Calvet, six years older than 
Parayre, was brought into the 
Peugeot group two years ago to 
help sort out the company's 
dire financial difficulties by 
capitalising on his extensive 
banking contacts. ~ He soon 
climbed the executive ladder to 
take charge of Peugeot, Talbot, 
and Citroen operations. i 

The two men, although both 
products of the grandes ecoles | 
and high public service, found ; 
it difficult to share power. In ! 
the end, Calvet, supported it 
seems by the Peugeot family, 
prevailed. 

Although not a “car man" 
Parayre became closely associ- 
ated with the design of new 
models and is given credit for 
the launch of the successful 
Peugeot 205 supermini and the 
Citroen BX. 

Bit the difficulties of digest- 
ing the Chrysler operations and 
the slump in the car market saw 
the group accumulate FFrSbn 
in losses in the past four years. 

Parayre's days appeared num- 
bered as his rival Calvet suc- 
ceeded in his vigorous negotia- 
tions with the government to 
drastically reduce the work- 
force. 
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ket was supposed to recover 
from a deep, four-year, slump. 
Producers were forecasting a 
15 per cent rise ni sales in 1984, 
as interest rates declined and 
farmers put more acreage into 
production. 

For a brief spel, Wail Street 
even became excited about the 
recovery prospects of Inter- 
national Havester. IH shares 
reached $14.75 early this year 
compared with a 1983 low of $3 
and a current price of about 
$8.75. 

But the optimism came to an 
abrupt end early last month 
when it was reported that U.S. 
tractor sales in July. »c*n*.»]lv 
a stong month for trade, were 
8.4 per cent lower than in July 
1983. Combine harvester sales 
had plunged 19.2 per cent. In 
the year to July, tractor sales 
were up only 1.9 per cent and 
combine sales down 24.5 per 
cent. 

Even mighty Deere was 
caught out The company had 
forecast a U.S. market rise of 
more than. 14 per cent in 1984 
and' had turned up its U.S. pro- 
duction rates in anticipation of 
a strong recovery. When it 
didn’t come. Deere un- 
characteristically joined its 
competitors in aggressive price 
discounting in an attempt to re- 
duce bloated inventories. And 
last month, it announced a two- 
month closure of its combine 
plant. 

" We still think markets will 
improve quite a bit this year,” 
Mr Bob Hanson, Deere's chair- 
man, says gamely. But his com- 
petitors are less sanguine. Mr 
Jack Rutherford, president of 
IH, says, “My feeling is that 
there is not a Jot of movement 
in thte North American 
market” 

In fairness to Deere, the long 
slump in the farm equipment 
industry does look increasingly 
perverse. By rights, a rapidly 
growing world ■ population 
should create the foundation for 
steady growth in demand for 
tractors and other agricultural 
machinery. Countries with 
high population growth either 
have to buy machinery for their 
own production or they have to 
import grain from countries 
with surplus product, notably in 
North America and Europe, 
which means farmers in these 
countries buy machinery. 
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However, this basic assump- 
ti anhas been undermined. The 
liquidity problems of most 
developing countries in the 
past decade have stifled both 
food and machinery purchases. 

A second factor reducing 
machinery sales has been the 
increase in productivity, partly 
due to improved yields through 
the use of fertilisers and better 
farming techniques but. also 
because of the concentration of 
farms into larger units. The 
number of farms in the U.S. has 
fallen from 15.6m in 1960 to 
5.8m last year, but grain output 
has remained fairly stable. 

Farmers have also had to 
contend with high interest rates 
for most of this period and, 
since 1979, with low prices for 
most of their crops.' U.S. 
farmers have had the addi- 
tional and unexpected problem 
in the past year or so of falling 
agricultural property prices, 
which have squeezed their 
equity. 

The result is that tractor • 
sales in the U.S. have fallen 
over 50 per cent from the 1979 
peak of 139,000 units to 77,000 
units last year. Sales in 
Western Europe have fallen 
nearly 30 per cent from a peak 
of 365.000 units in 1976 to 
260.000 units last year. 

However, this was the year 
that the U.S. market was sup- 
posed to turn around, while the 
European market would at least 
remain stable. In the U.S, it 


was thought that the removal- of 
the federal Government’s so- 
called PIK (payment in kind) 
programme under which 
farmers were encouraged to 
withhold acreage from produc- 
tion, would bring about an in- 
crease in production and a need 
for more machinery. Analysts 
also assumed that farmers’ 
liquidity would be improved 
through lower interest rates 
and rising grain prices. 

In fact, interest rates have 
remained high and grain prices 
have remained depressed, 
partly because of increased pro- 
duction and bumper crops. 

In Europe, equipment mar- 
kets dropped suddenly in April 
when the European Commission 
set very low milk quotas and 
reduced grain price supports. 
Tractor sales were down 33 per 
cent in the first six months in 
West Germany, daiwn 13.6 per 
cent in the first eight months in 
Britain and flat in Italy in the 
first five month. 

All of the multinational farm 
equipment companies have car- 
ried out substantial internal 
cost cutting programmes in 
recent years. M-F, for example, 
has cut its workforce from 
68,000 in 1978 to less than 

25.000, and IH has reduced its 
staff from 66,000 in 1981 to 

32.000. Production has been 
concentrated in fewer factories 
but very little capacity has 
actually been taken out So to- 
day, most producers are still 


PERFORMANCES COMPARED 


Company 


Turnover 

$m 


Deere, 3rd qtr to July 31 14)37 996 29.4 (169-5) 

IH, 3rd qtr to July 31 1061 884* (7) (1311 

M-F 2nd qtr to July 31 407 401 7.4 (113) 

* Turnover figures for lH*s farm equipment division alone were $404£m 
in the current quarter and S345.9m in the comparative quarter. 


Net Income 
(loss) 

Sm 

W4 1983 

9.4 (169.5) 

7) (131) 

7.4 ( 113 ) 


FARM TRACTOR MARKET SHARES 


Company 


North America* 

% 


W. Europe 

% 


Deere 

I nte r nati onal Harvester 15-20 W 

Ford 12-15 8.1 

J. L Case 12-15 3 

Mney-Ferguson 10-12 10.4 

* Precise market share data is not avafiable in North America. These 
estimates are derived from a number of industry sources. 


Men and Matters 


Commercial break 

...Any advertiser looking for a 
way of getting his message 
across that does not depend on 
the whims of ITV technicians 
might do worse than contact the 
B re whouse -Theatre in Taunton 
which has turned itself into an 
advertising medium. 

Last week the audiences for 
Comic Cuts, a comedy starring 
Victor Spinetti and Diana Coup- 
land, were brought back early 
from their interval drinks to 


watch an advertisement played 
out on stage by the company, 
ft was for Paul Lawrence, a 
local Somerset businessman, 
who has five shops setting elec- 
trical goods. 

The brainwave of local adver- 
tising agency. Magus, it appar- 
ently worked wonders for sales. 
It cost Lawrence around £900 
Eor eight performances. But 
with most of the money going 
to pay off director, actors and 
scriptwriters, the gain for the 
hard-pressed theatre was aminly 
in publicity. 

However, a precedent has 
been established and Magus Is 
hoping to push more advertising 
the way of the theatre. It also 
sees great possibilities in 
national tours. The main prob- 
lem is the attitude of theatri- 
cals. Not many directors want 
to add a three-minute commer- 
cial to their touring workload. 
Even though the forthcoming 
production at the Brewhouse, 
Cider with Rosie, would seem 
a natural for Taunton cider, the 
Oxford Playhouse, which is pre- 
senting the play has refused to 
play ball. 


Future perfect 

While there is no finer band 
of scribes than the economic 
writers, the nature of their call- 
ing tends to keep sunlight out 
of their articles. Frankly, they 
do not often cheer us up. 

However, Norman Macrae, 
aged 61. deputy editor of The 
Economist for almost 20 years, 
has concluded that there is 
bright sunshine — and lots of it 
—at the end of the economic 
tunnel. 

His concise history of the 
future for the period 1974 to 
2024 is being published tomor- 
row by Sidgwick and Jackson in 
London as The 2024 Report 

Macrae is offering us the 
economic equivalent of the 
Good News Bible. It is his view 
(reinforced by his son Christo- 


pher, aged 33, a computer ex- 
pert, and a third contributor 
who remains an anonymous 
scientist) that there is a wonder- 
ful world ahead for us all. Man, 
he argues, will learn by 2024 to 
put science, and, in particular, 
the computer, to good use for 
Universal peace and prosperity. 

Macrae is a tail, been-every- 
wh ere, done everything, elder 
statesman of a journalist who 
has been writing heavy metaol 
leaders for The Economist since 
most of us were in short pants. 

His enthusiasm for properly 
harnessed technology has been 
i strengthened rather than dimin- 
ished by his long stint , 

Most of Macrae's sentences 
end in hoots of laughter as he I 
gleefully lists absurdities in the i 
recent past and the present — 
which will have no place in his 
better future. 

An example: " Did you know 
that the Mercedes car firm fore- 
cast in 1901 that there could 
never be more than lm people 1 
in the whole world sufficiently 
well trained to be able to drive I 
a motor ear? ” 

Incidentally, the Americans 
will enjoy an even longer look 
into Macrae's future than the 
Europeans when they buy his 
book. His U.S. publisher cannot , 
get it out before next year. Thus , 
they have come up with a j 
simple solution. For sale in the 1 
New World they will be calling I 
| it The 2025 Report 

Fox in space 

Paul Fox, the managing direc- 
tor of Yorkshire Television has 
emerged as the front-runner to 
become chairman of the DBS 
consortium planning to take 
Britain into direct broadcasting 
by satellite. 

Fox. whose preferred recrea- 
tion after watching television is 
said to be attending race meet- 
ings, is now the favourite for 
the top job in a project which 
current estimates see as costing 
£580m for openers. 


Having been at Yorkshire 
Television for 11 years follow- 
ing a 23-year career at the BBC, 
Fox, is the prime candidate of 
the BBC, senior ITV figures, 
the Home Office and appar- 
ently Thom EMI, the largest 
of the “Third force” non- broad- 
casting element in the DBS con- 
sortium. 

The theory behind the selec- 
tion is not difficult to discern. 
The BBC is goln gto try and 
hold its allotted 50 per cent 
share of the consortium deal. 
It is prepared, though, to see 
the chairman coming from out- 
side the corporation provided he 
is an experienced broadcasting 

man 

Fox is in the unusual position 
of having left the BBC — when 
he decided to go he was given 
15 minutes to clear fajs BBC 1 
controller's desk — but having 
also gaine dthe respect of 
Britain's rival broadcasting 
organisations. 

Shall we dance? 

You've heard of the dancing 
bear. Now comes the tale of the 
dancing Russian vet. 

The latest edition of 
“Veterinary Matters,” a free 
sheet published by the British 
pharmaceutical industry, tells 
how one vet, by name Anotin 
Zigbresky, had to take rumba 
lessons In order to treat a cer- 
tain Zonya, dancing bear with 
the Soviet Union's Krastovitch 
State Circus, for a throat infec- 
tion. 

The vet apparently resorted 
to dancing as a confidence-build- 
ing measure after Zonya mauled 
him four times when he tried to 
approach her with a syringe. 

Following a crash course at 
the Tiflis Dance Academy in 
Georgia, he swiftly won Zonya ’s 
trust and was able to slip his 
needle, full of antibiotics into 
the bear as they took to the cage 
floor. 

-A spokesman for the maga; 
zine in London told me that the 
story came from an occasional 
correspondent who was recentiv 
in the USSR and had checked 
his facts “with Russian friends 
who are not afraid of the 
police.” 


Martyr) Emm 

operating at less than half of 
capacity. 

In the U.S., for example, the 
core of the tractor market is in 
big machines of over 100 horse- 
power. So far this year demand 
for these big tractors is one- 
third below last year's already 
depressed levels. - Mr John 
Borden, vice-president. Finance, 
of Case, says that even if every- 
one got out of this sector ex- 
cept Deere and IH, “capacity 
would still be more than double 
the current market demand.” 

A similar situation exists in 
big combine harvesters, where 
Deere, IH, Massey and Sperry 
New Holland are slugging it out 
in a market that has declined 
from 33,000 units in 1976 to an 
estimated 12,000 units this year. 

The major producers have 
pursued a number of joint 
restructuring ideas In recent 
years. In 1980, New Holland 
tried to buy Ford’s tractor divi- 
sion. At about the same time. 
Case tried to buy Perkins 
Engines from M-F. Last year, 
M-F tried to do a combined pro- 
duction Sharing deal with IH 
while Tenneco, Case's parent 
company, even looked at buying 
UETa entire farm equipment 
business. 

For various reasons, none of 
these or any other ideas worked. 
Some industry officials blame 
the pride of the companies, 
■others point to more practical 
difficulties. 

“ Some companies hang on 
because the cost of exit would 
be too high,” Mr Jim Cotting. 
vice-chairman and chief finan- 
cial officer ■ of IH, says. He 
denies that IH would like to 
exit, and Its financial state 
represents a significant barrier 
to such a move. 

Its farm equipment assets are 
valued at roughly $lbn and 
presumably any disposal would 
involve a significant write-off. 
But the group's entire net worth 
is only about $3 00m. 

The first sign or a new round 
of major restructuring came in 
June when Massey announced 
it was closing Its Marquette, 
France, combine harvester plant 
“for at least three months.” 
Then In July, Massey quietiy 
revealed that Dnmningboqg of 
Denmark would begin making 
a arnge of combines for M-F, 
initially to sell alongside the 
Marquette-made models. 


It is unlike?? that Massey will 
ever re-start combine produc- 
tion at Marquette, where losses 
have been running at $20m a 
year. 

The next move -came last 
month IH published finan^ i 
results for its third quarter to 
July 31. The group had a net 
los of S7m despite a 59 per cent 
increase in sales In Its highly 
profitable truck-making division. 
Mr Donald Lennox; the chair- 
man, said the company could 
not solve the problems in its 
farm equipment division “ with- 
out closing one or two plants 
permanently.” 

The significance of that state- 
ment is that IH has already 
dosed so many plants that it 
can’t dose any more without 
virtually withdrawing from a 
significant sector of the bust 
■ ness. Also, by announcing tis 
plan in advance, it was opening 
the way to fresh negotiations 
with competitors. 

The one bright spot for the 
IH farm equipment business, 
and for the other North Ameri- 
can producers has been the 
resilience of the medium-size 
tractor business from 40 to 100 
horsepower in America. 

Several years ago. the produ- 
cers assumed that these 
machines would be -sold mainly 
in European and Third World 
countries and so concentrated 
production of them in Europe. 
IH, MF. Ford and Case all have 
big factories in Britain and 
Deere has one in West Germany. 

Now a new market for these 
tractors has developed, made up 


Profits dependent 
on a solution 
to overcapacity 


of die socialised sundowners, 
people who work in offices dur- 
ing the day and operate small 
farms in the evenings and on 
weekends. And with the current 
strength of the dollar, import- 
ing such tractors from Europe 
is a highly profitable business. 

Another resilient sector In the 
UJS. is that for tractors under 
40 horsepower, used by sun- 
downers and suburban gar- 
deners. But the companies 
active in this market all supply 
it with machines imported from 
the Far East. 

It is difficult to forecast how 
much the shape of the industry 
will change in. the next few 
years. All of the big companies, 
except IH, have reduced their 
tones on agricultural equip- 
ment oper atio ns to ray low 
levels or eliminated them 
entirely through cost cutting 
programmes. But none of them 
can show convincingly how they 
can now go* on to make 
reasonable profits In tills sector, 
until the overcapacity problem 
is solved; 

In Europe, industry officials 
hold out tittle hope for change, 
because of the strong positions 
of national producers in many 
countries, such as Fiat and 
Same In Italy, Deutz in. West 
Germany, Renault in France 
and Steyr in Austria. 

But in America, market forces 
are more likely to prevail, and 
prevail sooner rather than later. 
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4, 1 NO MT umterstand why uni- 
versmes ara no good at this." 
says Professor Sir Peter Hirsch. 
the Oxford dm who for *h a past 
two years has been chairman of 
the UK . Atomic Energy 
Authority,- central research 
agency of Hie British nuclear 
industry. ■ 

He was ' discussing the 
apparent reluctance of Britain's 
universities, to help .the UK 
meet Hie growing technical 
challenge from overseas. -Sir 
Peter says he will return to his 
department of metallurgy this 
autumn with a keener apprecia- 
tion of the differences between 
the commercial and academic 
worlds. 

Much of the commercial 
world sees many dons as 
dilettantes, remote from the 
real world and largely irrele- 
vant Dons, pressed for cash for 
research which has become de- 
pendent on expensive instru- 
mentation (you'll search hard 
for a test tube in a chemistry 
lab nowadays), pay lip-service 
with their promotion of 
“ science parks." But one down- 
to-earth don with wide ex- 
perience of trying to stimulate 
Innovation in. British industry 
contemptuously calls the 
science-park concept “cos- 
metic.” 

Professor John Ashworth, a 
biologist and former chief 
scientist with the Cabinet Office 
“think-tank,” and now vice- 
chancellor of Salford University, 
says there is little contact, 
“never mind fruitful interac- 
tion," between companies which 
base themselves in university 
science parks and the asso- 
ciated ■ universities and their 
dons. 

"If the universities are going 
to build a beter relationship 
with industry then they must 
expect to have to devote a sig- 
nificant amount of time ex 
pensive staff effort to it,” says 
Prof Ashworth. He fears that 
many science parks will fail not 
only to produce mutually bene- 
ficial interactions but also “will 
only serve to reinforce the worst 
prejudices of both aides.” 

Salford, a small technologi- 
cal university near Manchester, 
has traditionally been closer to 
industry than Oxbridge, and has 
a contract research income of 
about £L5m a year. But it is out- 
classed cm ibis count by Cran- 
field Collage of Technology, 
near Bedford. Sir Henry Quiver, 

vice-chancellor of CrMiflrtfl , 

claims its contract research 
income is higher then that of 
any UK university — around 
£10m a yeai^-“probably the big-' 
gest in Europe." 

Sir Henry, an undemonstra- 
tive engineer, is also chai rman 
of the government’s Advisory 
Council for Applied Research 
and Development (Acard). That 
makes him - effectively the 
government's Chief technologist 
He believes there is much dead 
wood in the British university 
system, and that it is proving 



UK universities and industry 

Still too often a 

dialogue of the deaf 

By David Fishlock, Science Editor 


hi g hl y resistant to change. 

Under his leadership, Cran- 
field has been ruthless about 
abandoning flagging depart- 
ments. Electrical engineering 
automobile engineering and 
transport all no longer exist. 
Agricultural engineering in its 
traditional form will be next to 
go. 

Sir Henry says that in his 
experience, most other universi- 
ties are not interested in closer 
ties with industry. They pick 
“failed academics” as liaison 
officers, he says, and vice-chan- 
cellors do not discuss closer ties. 

His critics, however, say it is 
Sir Henry who does not discuss 
the matter. Nor does he dis- 
close his “secrets” of Cranfield's 
commercial success— perhaps 
half the total contract research 
Aarn tngs of British universities 
— lest the field Should grow 
more competitive for his own 
professors. 

Id is one British company 
with a tradition of taking funda- 
mental discoveries by univer- 
sities and developing them Into 
manufacturing processes and 
marketable inventions. Dr 
Charles Reece, ICTs director of 
research, admits he is worried 
about current pressures on Bri- 
tish universities to set up what 
he calls "tinpot pseudo-busines- 
ses." 

Dr Reece has appointed 


Bernard Langley, a senior scien- 
tist from ICTs research centre 
at Runcorn, to be responsible 
directly to him for company 
relations with universities. 

Dr Langley— extrovert, amus- 
ing and academically acceptable 
to both sides— says bluntly 
that be has no wish to see uni- 
versities “as a poor, cheap ex- 
tension of Id research.” 

Dr Langley is an avowed 
admirer of the British educa- 
tional system: “slack, easy-going, 
but in hardening it up let's not 
throw it away.” Be adds that a 
lot is achieved between Id and 
universities without any money 
changing hands. He reckons to 
visit a university about every 
eight working days. 

Dr Langley sees faults on 
both sides. He believes the 
company would get much more 
collaboration if it bared its 
breast about its problems and 
blunders and the gaps in its 
knowledge— but at risk of jeers 
from the academics and perhaps 
some commercial disadvantage. 
He also believes there is a need 
for universities to gain a better 
understanding of the import- 
ance of industry in society. 
Here, he has no doubt British 
universities are lagging behind 
those of its trading rivals. 

Others have more specific 
criticisms of universities. Dr 


Ron Coleman, the Government 
Chemist in charge iff a national 
programme of investment In 
biotechnology, says he is dis- 
appointed with university 
response in this fast-moving 
sector. The universities led the 
call for more government- 
backed research in the science. 
Dr Coleman put proposals to 
government and gait substantial 
financial funds. The universities 
failed to come up with ideas 
worth backing. 

This view is corroborated in 
the private sector. Hr Derek 
AH am, chief executive of Pro- 
tec, venture capital arm of the 
Prudential, says that he is work- 
ing hard on the universities but 
failing to find sufficient good 
ideas. He believes biotech- 
nology in particular is a sector 
in which Prutec should be 
investing; 

The reason why universities 
fail to solve many of industry’s 
big technical problems, as Prof 
Sir Peter Hirsch has discovered, 
is rooted in a fundamental dif- 
ference of approach. 

Academic scientists are nar- 
rowly, even selfishly, concerned 
with their own chosen problem. 
That is how progress is made at 
the frontiers of a science. But 
industry’s problems are multi- 
disciplinary — industrial re- 
search means projects and pro- 


grammes pooling many differ- 
ent scientific skills in an effort 
to see that the problems are re- 
solved systematically on the 
way to a well-defined objective. 

British universities with their 
highly autonomous faculties are 
simply not geared to undertake 
projects, Sir Peter says. 

He learned this lesson at Har- 
well, central research establish- 
ment of the UK AEA, a few 
miles south of Oxford. It spends 
more than £20m a year on basic 1 
research of the kind done in 
universities, to underpin the 1 
nation's nuclear engineering. 

But Sir Peter discovered that 
under the highly integrated re- 
search management of the UK 
AEA its scientists spend only 
part of their time on underlying 
basic research, and most of 
their time working on projects, 
often more than one. In this i 
way the needs of central re- j 
search are closely integrated ' 
with all other activities. 

He also discovered that the 
UK AEA bad considerable man- 
agement skill in pulling multi- 
disciplinary project teams to- 
gether when confronted with a 
problem. 

Sir Peter believes its 
successes here stem from its 
scientists having a keener 
appreciation for the potential 
for an idea than Is usual in 

universities. 

Despite his general belief that j 
universities and projects cannot 
be reconciled, some universities 
have made an imaginative new . 
effort to pool talents in making 1 
a more persuasive case for 
expensive new instruments. Sir 
Peter Hirsch is behind an 
Oxford University ** project " 
(his own term) in which three 
departments — the Clarendon 
Laboratory (physics), engineer- 
ing sciences, and metallurgy- 
might combine forces around a 
powerful new facility for 
studying future generations of 
semiconductor chips. 

In fact, Oxford can already 
boast one major inter-disciplin- 
ary project, launched this year. 
Professor George Radda of the 
biochemistry department has 
assembled a team of 35 and 
nearly £2m in new laboratories 
to explore a powerful new 
diagnostic technique he has 
invented. It treats patients as 
chemistry (spectroscopy) 

samples for assay. It brings 
together physicists, chemists, 
biochemists, engineers and 
doctors. It is already proving 
successful in pinpointing the 
causes of some obscure ill- 
nesses. 

The international electronics 
industry has been eager to in- 
vest in his laboratory, at the 
price of gaining a certain 
exclusivity. So far Prof Radda 
has refused, saying that it is 
more important — to industry as 
well as to his patients — that his 
laboratories should retain their 
academic freedom to shop for 
the most advanced technology. 


Britain’s Industrial Policy 

At last, the signs of 
a better logic 


PUNDITS HAVE long deplored 
the poor performance of 
Britain’s manufacturing in- 
dustry. Yet Mr Lawson’s Budget 
has greatly reduced the tax 
allowances for manufacturing 
investment, albeit coupling this 
with a major reduction in 
Corporation Tax. And Mr 
Tebbit, m his White Paper of 
December last, proposed sub- 
stantial reductions in the 
regional development grants 
which manufacturing invest- 
ment in the assisted areas has 
also long enjoyed. Is the 
Conservative admanistration 
being peverse? 

To answer this question we 
have to indulge in some con- 
ceptual thinking about the kind 
of manufacturing industry we 
need. Fashionable slogans like 
“ high-tech ” and “ sunrise 
industries” wifi not suffice. The 
only certainty is that Britain 
must be able to generate 
marketabla products. This is a 
truism, but one that has 
crucially important Implications 
frequently overlooked. The 
generation of marketable pro- 
ducts requires much more than 
the mere fabrication of goods. 

Production is only one 
element of a system linking a 
salable product with its 
market. The system is incom- 
plete unless it also involves the 
capacity to Identify the market 
and to undertake the necessary 
research, development and 
design. 

A manufacturing production 
unit by itself is thus not a 
generator but rather a conduit. 
It can fabricate only what the 
company headquarters con- 
cerned develops and then 
allocates to it. To that extent 
it is vulnerable to technological 
and market change. 

In contrast, the company 
headquarters, with its essen- 
tially service functions of 
marketing, research, develop- 
ment, design and financial 
control, is the key element in 
manufacturing industry. Only 
it has the ability to generate 
marketable products. And it 
has wide-ranging options on how 
and where to fabricate these 
products. 

Against this background, it 
Is conceptually wrong to 
equate British manufacturing 
industry with the manufacture 
of goods in Britain. Many pro- 
duction units in this country 
are owned by overseas-based 
companies and make products 
developed and designed by the 


By J. H. McEnery 

company concerned in its own 
land; these units are in reality 
parts of overseas manufacturing 
industry deployed into Britain 
for the benefit of that industiy. 

Conversely, the most suc- 
cessful British-based manufac- 
turing companies have become 
multi-nationals and fabricate 
their goods in their own over- 
seas production units as well as 
in Britain: this gives the com- 
pany access to markets not 
otherwise available to it and 
thereby strengthens it as a 
whole. 

From this analysis it ineluct- 
ably emerges that the kind of 
British manufacturing industry 
the country needs is that which 
has its key headquarters func- 
tions based on Britain and 
which, unlike a mere produc- 
tion unit, can in consequence 
sustain its own survival and 
growth in the face of techno- 
logical and market change. 

If Government finds it 
necessary to intervene in manu- 
facturing at all. it should then 
do so in a way which promotes 
the well-being of British -based 
manufacturing companies. It 
has done this in a few 
favoured industries, notably air- 


The Lawson budget 
largely overturned u 
ill-conceived policy 


craft, aero-engines and com- 
puters. But what does the 
record show otherwise? 

For almost 20 years govern- 
ment has in this context used 
three r/uin financial Instru- 
ments: (a) Very generous tax 
allowances (earlier, investment 
grants) for investment in manu- 
facturing production facilities; 

(b) in addition, regional 
development grants (earlier, 
differentially high investment 
grants) for investment in such 
facilities in the assisted areas; 

(c) a very high rate, by inter- 
national standards, of corpora- 
tion tax on the profits of British- 
based companies. 

The tax-payers* money 
involved in (a) and (b) .must be 
at least £l00bn at current 
prices. It was claimed that this 
financial regimen promoted 
beneficial manufacturing invest- 
ment, including inward invest- 
ment by overseas based com- 
panies, especially in the assisted 
areas. 


Several studies in the last few 
years have largely invalidated 
this. But what has not yet been 
highlighted Is the whole opera- 
tion has militated against the 
well-being of British-based 
manufacturing companies. 

My personal guess is that, if 
petrochemicals and metal-manu- 
facturing are set aside, over 
one-third of the subventions 
went to foreign-based companies 
to help them establish or expand 
production units in this country. 
They were being heavily sub- 
sidised to compete. Any identifi- 
able gains to the British 
economy were being made at 
The appalling cost of progres- 
sively undermining the strength 
of British-based manufacturing 
companies. And the injury of 
subsidising their competitors 
was compounded by weakening 
the corporate financing of 
successful British companies 
through a high rate of Corpora- 
tion Tax. 

Mr Lawson’s budget, far from 
being perverse, has on the con- 
trary largely overturned an ill- 
conceived and counter-produc- 
tive policy which has dominated 
Whitehall since the early years 
of the first Wilson administra- 
tion. 

But the structure of financial 
disadvantage for British manu- 
facturing companies will be 
fully dismantled only when we 
stop subsidising foreign manu- 
facturing production units 
through regioaal development 
grants, Mr Tebbit's White 
Paper makes clear his intention 
to switch government resources 
from regional development 
grants to selective assistance 
end from manufacturing, a de- 
clining employer since 1970, to 
service industry, where there 
has been a more than compen- 
satory increase in job opportuni- 
ties. 

It will be interesting to see 
to what extent he achieves this. 
Politically his hands are partly 
tied by the widespread but 
irrational belief, against all the 
evidence, that subsidised inward 
manufacturing investment by 
extenutUy-based companies can 
solve a region’s problems. Yet 
only if be does cany through a 
major switch will Mis 
Thatcher’s administration be on 
the threshold of a coherent 
policy designed to strengthen 
the British manufacturing 
industry which we need. 

The finhor a former Under Secretary 
In the Department of Industry. Is the 
author of "Manutecturina Two Nations” 
f Institute of Economic Affairs). 
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Worthy of; 
interest:;;- 7 ■ 

From the Director, Department 
of Adult Education, University 
6f Nottingham 

Sir,— So Mrs Thatcher says “if 
ft had not been for-the two dis- 
putes. everything that she had 
always believed in would have 
been falling into place” (Sep- 
tember 1 interview). What will , 
Bhe tell us next? That the 
British people are not worthy 
of her perhaps? 

J. E. Thomas (Professor). 

14-22, Shakespeare Street, 
Nottingham. 

The growth of EEC 
{Httfectionisiift 

From the Managing Director, 
Peabody Fine Foods • ■ 

Sir, — As a leading importer 
of Turkish dried fruit, we were 
very interested to read the well 
informed article on EEC pro- 
tectionism (August 29) which 
sett out the dtstuxtiing back- 
ground to the growth of EEC 
protectionism in a most erudite 
way. 

Whether or not It is officially 
accepted, however, we believe 
it is naive to assume that many 
of the EEC minimum import 
price systems add production 
aids are introduced for purely 
economic reasons.' When the 
production aid for ■ Italian 
tomatoes was originally being 
discussed, a comment was made 
by a senior member of the EEC 
Commission that those present 
should understand that the 
EEC had to find a way of giving 
some funds to Italy, because the 
EEC was already spending sub- 
stantial sums on products pro-; 
duced tn the North of Europe 
such as wheat, pig meat, milk 
»nii sugar - that Xtalyex- 
pected some of its products 
would -be the recipient of 
similar largesse, and tomatoes.’ 
white not really in need of aid, 
did provide a useful vehicle for 
aid to be passed to the Italian 
growers. 

A formula was worked out to 
calculate.- tb* ? production aid 
payable which hud. as one oT its 
ingredients, “the average price 
of products imported to EEC 
from third contone*." At .that 
times the EEC was probably 90 
per cent seif sufficient end it 
hu now reached a stage where 
the formula has had to be 
revised- because imports ^are 
BOW so insignificant that they 
no longer provide sro accurate 

indication of the free world 

market price. . Ifl-.other words . 
tb* EEC is now , completely self 
sufficient on - tomatoes with 
virtually aJl imports^ haviug 
been driven out, but it is esti- 
mated that subsidies m the 
region of . £L2bii .are paid 
annually to th. eliallsB tomato 
industry— £S»'per 100 Ktfo cn a 
pack of 4.18m tons. 

If the EEC wishes to reduce 
its agricultural expenditure, 
decisions need to be taken as to 
whether the' tomte industry, 
for example, needs, aid of this 
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level to compete, or whether it 
could prosper with much less 
aid and we all accept openly 
that tomatoes, for example, are 
being used merely as a vehicle 
to permit EEC funds to be In- 
jected into the economy of a 
member state. 

It is against this background 
that we should all be concerned 
about developments with the 
mtp and ether aids being 
offered to Greece. How much 
of the aid is being given for 
genuine economic reasons con- 
cerning the particular product, 
«nd how much, if politically 
inspired. Is a matter that should 
be w»wIpe us and our Govern- 
ment serious concern, 
a a Benmore. 

Peabody House, 

Trading Estate, 

Addlestone, 

MVeybridge, Surrey. 

Education in 

management 

From Mr T. Fafgte 

Sir.— As a student in the full- 
rime Master’s degree pro- 
gramme at the London Business 
School (LBS), I feel compelled 
to respond to some misleading 
information in Michael Dixons 
article (August 22) "Survey 
gives MBAs the thumbs-down. 

Unfortunately, . the results of 
the student survey, .which was 
conducted by Harbndge House 
Europe, were aggregated sot 
resoon dents from four pro- 
of varying ^ length, 
intensity. and admission 
standards. Mr Dixon writes 
“many of the 126 students . . 
fait their school admitted people 
who were not Intellectually up 
to the mark and sometimes so 
lacking in experience of the 
working world that they held 
their classmates back. ThJ^ is 
not representative of the LBS 
full-time programme. 

Admission requirements at 
UBS include not only a very 
eood academic background 
and/or professional qualification 
and reference, but also a high 
score (m the American graduate 
management admissions test 
(GMAT). Candidates are also re- 
quired to answer several essay 
questions and to participate In 
a case study exercise and per- 
sonal interview. Business 
references are also requested. 

LBS draws applicants from 
around the world, many of 
whom received top marks in 
their Bachelor degree studles- 
Only a small percentage of 
applicants are actually admitted 

to the programme. . 

According to statistics pub- 
lished by LBS, the average age 


of students entering the full- 
time programme in 1983 was 27, 
with 80 per cent of the class 25 
or older. Only 1 per cent of the 
class had no prior business ex- 
perience, with 79 per cent 
having four or more years of 
experience. The students came 
from 22 countries, making i: 
truly an international centre of 
learning and shared experience. 

Mr Dixon also reports that “ a 
goodly proportion of the 
students felt that some business 
graduates were unwarrantably 
arrogant.’’ Since I have no idea 
how much a “goodly propor- 
tion" and “some" are, I have 
no idea whether this is a major 
problem or not. Undoubtedly, 
there are arrogant MBAs, just 
as there are arrogant people in 
other fields of work. Not only 
do business school programmes 
vary, so also do the people 
participating in those 
programmes. 

It would seem that there are 
misunderstandings between UK 
companies and business schools, 
which are highlighted by the 
Har bridge House report. As 
students at LBS, there are 
several ways we attempt to 
bridge that gap. We are re- 
quired to complete both first 
and second year projects for 
cUent companies. This gives ns 
opportunities for dialogue with 
high-level managers so that we 
can understand their needs and 
they can understand our capabi- 
Mties. Most students work in The 
summer break on research and 
strategy projects for companies. 
Various clubs at the school 
regularly invite industry leadeis 
to speak on current and future 
challenges facing their 
industries. 

Ted Faigle, 

London Business School, 

Sussex Place, N.W.L 

New category 
of seed 

From the Assistant Director, 
National Consumer Council 

Sir,— We are grateful for 
Michael Prowse’s masterly 
analysis (August 30) of our 
report on the social security 
system. 

Churlish though it seems in 
the circumstances to complain, 
we must take issue over a para- 
graph in the back-page news 
story by Michael Prowse on the 
same subject, which reads: 
"People would receive benefits 
regardless of their need pro- 
vided they fell Into certain 
categories— for example, if they 
were old or unemployed — or 
had special responsibilities, 


such as caring for children or 
the disabled.” 

“Need" is a weasel word ai i 
the moment, which, like Alice j 
in Wonderland's character, can j 
be taken to mean whatever the , 
user wishes it to mean. The 
problem with the present sup- 
plementary benefits system 
arise from attempts to set artifi- 
cial dividing lines, between 
those labelled on the one band 
“ needy " and those on the 
other labelled " affluent ’’ and 
means test them accordingly. 

Our report proposed payment 
of benefits according to a new 
category of need; namely, those 
who have special responslbiti- ; 
ties, or meet certain conting- 
encies, such as unemployment 
or sickness. 

Maurice Healy, 

18, Queen Anne's Cate, SW1. 

Intention or 
action 

From the Chairman, 

Robert SL Clair & Co. 

Sir, — Maurice Oldfield 
(August 31) on the subject of 
portable pensions purports to 
highlight an anomaly between 
surveys by the Institute of 
Directors and the National 
Association of Pension Funds 
but I would contend that this Is 
only to be expected. 

The loD survey says that 56 
per cent of those polled would 
take advantage of portable pen- 
sion proposals but Mr Oldfield 
states that the NAPF has found 
that only 7 per cent of their 
sample avail themselves of the 
additional voluntary contribu- 
tion provisions. 

My experience, mainly 
through senior employees, has 
led me to the conclusions that 
most are disenchanted with the 
actual performance of their 
pension funds and, more seri- 
ously, that pension fund 
administrators, particularly 
those of major quoted com- 
panies, are adamant in their 
objections to any pension fund 
member effecting a free-stand- 
ing AVC scheme. I have a 
number of examples where an 
employee with, say, a short-foil 
of 4/60tbs has been invited to 
make an AVC but when the 
proposition has been put that 
his extra contribution be put 
into a pension fund outside the 
employer’s, there has been a 
flat refusal — this in spile of 
the fact that the costs of fund- 
ing the short-fall in an outside 
scheme are probably lower. 

Can Mr Oldfield tell me and 
other readers if Allied Lyons 
will allow a member of its 
pension fund to contract outside 
for AVCs? Or does it follow 
the usual cosy practice of other 
major NAPF members? 

Much more importantly, when 
can we see interchangeability 
Of transfer values between 
company and self • employed 
schemes? 

Clive R. Basche. 

22, Queen Street, 

Salisbury, Witts. 


The Tandy Model 2000 System 

iKSI^El Dawn Of A New Era 
H0n II In Microcomputer 

I kb S iLsSfe, Technology! 


■* 


System 
_ Price 


£ 3302 


70 Inc 

VAT 


V ! '-Cr.*.r' ' 


■kV" 




Software Not Included 


This Complete System Comprises Computer, 
Monitor, Two Drives and Colour Printer! 


The Tandy 2000 is a truly remarkable computer that offers you much 
more than other 16-bit MS™- DOS-based computers. More speed, 
more disk storage, more expansion, advanced graphics - and the 
superior quality and support that keeps Tandy Corporation at the 
forefront of the industry. 

More Speed! A “next generation" true 16-bit processor makes the 
Tandy 2000 dramatically faster than other MS-DOS computers. That 
means all the Tandy 2000 software runs faster, so you get the job done 
quicker! 

Mote Storage! Tandy 2000’s two floppy disk drives let you store more 
documents and crunch through bigger tasks with ease. (For even 
greater storage, the Tandy 2000 HD features a buHt-in 10-megabyte 
hard disk drive.) 

Store Expan s io n! Add additional memory, stunning high-resolution 
monochrome or colour graphics, and more. You can install most of 
these options yoursdfl 
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128K 2-Disk Tandy Model 2000. 26-5103 
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Compare The Tandy 2000 To 
Other MS-DOS Computers! 
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2000’s true 16-bii m i croprocessor performed 
almost three times faster than the IBM PC Each 
Tandy 2000 PC drive and twice that of the TI* 
Professional- Our colour graphics are twice the 
resolution of COMPAQ 111 or IBM, and offer twice 
as many colours. AD four of our user-accessible 
card slots are available for future growth. Putting 
it stmpty. the Tandy Model 2000 defivers 
extraordinary quality with higher performance 
than other popular computers. Including the 
IBM PC J 


Available at all Tandy Computer 
Centres and at Tandy stores 
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Dollar 


British miners and coal 


Officials 


chief abandon peace bid 


BY OUR LABOUR STAFF IN BRIGHTON AND LONDON 

THE TALKS arranged for this the talks would be pointless unless 


surges to 

record 

highs 

By Philip Stephens in London 
and Paul Taylor In New York 

THE DOLLAR surged on foreign 
exchange markets yesterday, hit- 
ting record highs against sterling 
and several other European curren- 
cies as investors anticipated that 
the strength of the UJS. economy 
would keep UJS. interest rates high. 

The West German Bundesbank 
sold an estimated SlOOm in an at- 
tempt to slow the U.S. currency’s 
rise, but strong demand from both 
European and U.S. investors took it 
to an lltt-year high against the D- 
Mark. 

Against sterling, the dollar closed 
in London at a record high of 
SI .2925, up 1.05 cents on the day, af- 
ter hitting a peak in earlier trading 
of SUNOS. 

The U.S. currency, which also fin- 
ished at new highs against the 
French franc, lira and several Scan- 
dinavian currencies, rose nearly 2 
pfennigs against the D-Mark to DM 
24300. 

In New York, it breached the FFr 

9 level for the first time, trading at 
FFr 9.0095 before the dose. By 
lunchtime, the U.S. currency was 
quoted at SI 2880 against sterling, 
at DM 24345 against the West Ger- 
man currency and at Y244.0. 

The sharp upward movement in 
the dollar was partly attributed to a 
squaring of dealer positions after 
the Labor Day holiday but more 
significantly to a marked change in 
market psychology. In particular, a 
growing number of senior Wall 
Street economists have recently 
warned of a further increase in U.S. 
short-term interest rates. 

Foreign exchange dealers said 
the rise was spurred by sentiment 
that the U-S. economy was still 
growing strongly, maintaining up- 
ward pressure on interest rates. 

Many economists also believe 
that even if the economy does slow, 
strong demand for credit both from 
the UJS. Government and business 
will underpin rates at or above 
present levels in coming months. 

Most dealers predicted further 
gains for the dollar in the next few 
weeks, although they said central 
bank intervention or profit-taking 
could lead to temporary setbacks. 

Sterling remained fairly stable 
against most other leading curren- 
cies, despite the collapse of planned 
talks to resolve the UK miners' 
strike and continuing disruption at 
many ports 

Its trade-weighted index against 
a basket of currencies fell to 77.8 
from 78.1. 

See Lex, this page 


week between the two sides in Brit- 
ain's national coal dispute were 
abandoned yesterday amid mutual 
recriminations. Mr Ian MacGregor, 
chairman of the board, accused Mr 
Scar gill of lying. “It is absolute non- 
sense,' 1 he said. 

Mr Arthur Scargill. president of 
the National Union of Mineworkers 
(NUM), blamed the National Coal 
Board (NCB) for its “astonishing” 
turnabout after the agreement to 
meet was announced at the Trades 
Union Congress meeting in Brigh- 
ton on Monday. 

Mr Peter Walker, the Energy Sec- 
retary, entered the argument by 
saying it came as "a total surprise 
to the Coal Board and the Govern- 
ment when Mr Scargill announced 
that the talks had been called off." 

The board’s deputy chairman, Mr 
James Cowan, said it had been “mu- 
tually agreed" that the talks would 
be a waste of time because the 
union refused to discuss the closure 
of uneconomic pits, the issue over 
which the strike was called 

Last night, Mr MacGregor of- 
fered to meet Mr Scargill on Sun- 
day despite the collapse of the 
peace initiative. He insisted that 


LEADING industrial countries yes- 
terday joined farces with Third 
World textile exporting nations in 
demanding withdrawal of pending 
UJS. regulations to curb sales and 
trade by raising import duties. 

The severe criticism of the U.S. 
decision, led by Canada, Japan, the 
EEC and 28 developing countries, 
was soundly rejected by the UJ5. 
negotiator as they met in an emer- 
gency meeting of the 51-nation tex- 
tile committee of the General 
Agreement on Tariffs and Trade 
(Gatt). 

M Jean-Pierre Leng, chief EEC 
textiles negotiator, told the meeting 
the UJS. had not sufficiently 
thought through the consequences 
of its actions. 

Its curb on imports are to go into 
effect on September 7. Some excep- 
tions were made for curbs to begin 
on October 31. providing the goods 
were ordered before August 3. 

The EEC plans to seek urgent bi- 
lateral talks with the U5. Adminis- 
tration in Washington to disc u ss the 
matter, M Leng said. 

Japan, which called for a post- 
ponement of the introduction of the 


the key issue of uneconomic pits 
was on the agenda. 

The failure of the initiative leaves 
the trade unions with the awkward 
task of delivering on their commit- 
ment, made at Congress on Mon- 
day, to support the miners. The first 
signs are that the support will be or- 
ganised at a deliberate pace. 

Mr David Basnett, of the General, 
Municipal and Boilermakers Union 
and a key figure in drawing up the 
TUCs statement of support, said 
meetings of his members in the 
power industry would now be held 
to determine what action sbould be 
taken. Leaders of the electricians 
and the power engineers have 
made it dear that their members 
will not be called out 

Mr Neil Kinnock, the opposition 
Labour leader, devoted much of his 
first speech to Congress to a forth- 
right denunciation of violence in 
the dispute - which, he told Con- 
gress to a few catcalls followed by a 
burst of applause - “creates a cli- 
mate of brutality." 

He declared: “Violence distracts 
attention from the central issues of 
the dispute. It obscures the justice 
and validity of the miners' case." 


new rules, and Canada, which also 
wants bilateral talks, supported 
M Leng. 

Mr Bob Shepherd, chief textiles 
negotiator at the U.S. trade mission 
in Geneva, replied that the changes 
were not contrary to the Multifibre 
Arrangement (MFA), the world 
agreement which governs most tex- 
tiles trade. They were taken to close 
serious loopholes and violations of 
textile agreements, he said. 

In an attempt to placate critics 
Mr Shepherd ottered to talk to any 
country which believed it would be 
adversely affected by the new regu- 
lations. 

The 28 developing countries for 
whom textile exports are vital, were 
in no mood to be placated, however, 
after hearing the swingeing attack 
from Sig Sergio Helgardo, the Mex- 
ican delegate, who presented their 
case. He called the U5. action a vio- 
lation of the spirit and letter of the 
MFA, "a dangerous precedent,” a 
“flagrant violation” of previous as- 
surances and likely to lead to a de- 
terioration in the international en- 
vironment 


The Prime Minister yesterday re- 
jected the Labour Parly's demand 
for a recall of parliament from its 
summer recess to debate the shrike. 

In a letter to Mr Kinnock, Mrs 
Margaret Thatcher said the Gov- 
ernment saw no useful purpose in 
recalling MPs “at the present time.” 

Mrs Thatcher said the strike 
could be settled quickly if the NUM 
was prepared to dismiss ways of 
achieving a prosperous and effi- 
cient industry. 

In Britain's other big industrial 
dispute, dockers' leaders yesterday 
halted, at least temporarily, the 
gradual disintegration of their 11- 
day-old national strike. In the ab- 
sence of peace initiatives, they pro- 
mised renewed efforts to make it 
more effective. 

Picketing has partly stifled the 
revolt against the strike at the tra- 
ditionally militant port of Hull. 
Eighty of the 879 dockers reported 
for work yesterday morning but by 
the afternoon that had fallen to 37. 

Mostyn in North Wales, with 43 
dockers, became the first port out- 
side the national dock labour 
scheme to join the stoppage. 

TUC opposes urion laws. Page 9 


Sig Delgardo was condemning 
President Reagan’s decision to in- 
troduce new rules on the country of 
origin designation which si gnify 
where a shirt, pullover or dress has 
been made. MFA rales lay down 
that where changes in import rules 
are introduced the affected market 
should be given 60 days in which to 
consider the implications «nd lodge 
any objection. 

Under pressure from the strong 
U.S. textile lobby in the approach to 
the November election. President 
Reagan short-circuited the rules 
and announced their introduction 
from September 7. He also said 
more detailed' and stringent docu- 
mentation would be needed in fu- 
ture to identify precisely where 
each part of an item had been 
made. 

It is not uncommon for clothes to 
be made in a series of countries, 
with the last stage in the production 
process carrying the origin label 

The UJS. complains that this last 
stage is often artificially carried out 
in a country which has a liberal ex- 
port quota to the UJS. 


Gatt members condemn U.S. 
move to restrict textile imports 

BY ANTHONY MOREFON, TEXTILES CORRESPONDENT, IN GENEVA 


Carnation 

Continued from Page 1 

by analysts yesterday os a good, or 
by some, a generous one. 

Mr George Novello of E. F. Hut- 
ton said: “I think it is a clear signal 
that Nestle was willing to pay any 
price to get further representation 
in the US." 

Nestle and Carnation, known uni- 
versally as reticent companies, built 
their businesses on milk-based 
foods but have subsequently broad- 
ened their product mix. Thus al- 
though there are considerable over- 
laps, the acquisition of Carnation 
will give Nestle a considerable 
strength in other markets includ- 
ing, for example, the booming pet 
foods sector. 

Nestle has made clear in the past 
couple of years that it was intent on 
expanding aggressively in the U.S. 
For a time, however, its plans ap- 
peared balked by a successful four- 
year-long boycott of its products in 
the UJ5. spurred by a long-running 
debate over its marketing of baby- 
food products in the Third World. In 
January the boycott was ended af- 
ter its proponents accepted that 
Nestle hud changed its marketing 
tactics. 

Since then, the Swiss group's 
plans have fuelled a wave of take- 
over speculation on Wall Street 
This .rear it has announced plans to 
spend $885m on acquiring three 
companies. Its proposed 5513m pur- 


accepts $2.89bn Nestle bid 
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chase of Coopervision, the Califor- 
nia eye-care company, fell foul of 
anti-trust objections and was aban- 
doned five weeks ago. 

Mr Helmut Maucher, Nestles 
managing director, has made clear, 
however, that the company’s main 
takeover targets would be in food. 

Despite the size of its existing op- 
erations in the U.S. mostly in the 
baby food, coffee and chocolate 
markets, the company is not re- 
garded as outstandingly successful 
there. Critics suggest its marketing 
in the UJS. has lacked flair, that it 
has been slow to introduce new 
products and has been losing share 
in the highly competitive coffee sec- 
tor. 

Its acquisition strategy over the 
last few months has been accom- 
panied by managerial changes 
which have suggested that it was 


gearing up to tackle its U.S. perfor- 
mance. It will be hoping that Carna- 
tion, with a reputation for solid 
management and steady earnings 
growth will inject a new sense of 
purpose Carnation's profits have 
risen without missing a beat for 23 
years. 

Although Carnation floated its 
shares on the New York Stock Ex- 
change in 1980, its ownership is still 
dominated by insiders, including 
the Stuart family, who founded it in 
1899. 

This structure has led to ques- 
tions over management succession. 
The company is currently run by 
Mr H. Everett Olson, 77, the first 

won- famil y mwnh w fo frpfl d fog 

company. 

The company has been made ad- 
ditionally attractive by its strong 
balance sheet It is reckoned to 
have had around S230m in cash at 
the end of the first quarter and has 
virtually no short-term debt 

Wall Street analysts yesterday 
were unanimous in regarding the 
583 a share bid as “a good one” for 
Carnation shareholders. Some sug- 
gested, however, that Nestle was 
paying dearly for its overriding de- 
sire to expand its U.S. activities. 

Based on 1983 earnings, the price 
represents about 15 times earnings. 
Some analysts think the company 
may earn almost £7 a share next 
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Helmut Maucher, Nestle 
managing director 


year and regard the acquisition 
multiple of around 12 times pro- 
jected earnings as reasonable for 
the sector. 

The U.S. food sector has seen in- 
creasing merger and acquisition ac- 
tivity in the past few months - high- 
lighted by Beatrice's $2.9bn acquisi- 
tion of Esmark. In part this reflects 
the feeling that food stocks have 
been relatively cheap while provid- 
ing a solid earnings stream in the 
event of a significant downturn in 
U.S. economic activity. 


executed 
for fraud 
in China 

By Mark Baker In Peking 

CHINESE authorities have un- 
covered fraud and corruption in- 
volving tens of millions of dollars 
within government agencies and 
enterprises. 

At least 10 prominent officials 
have been executed in recent 
months for their roles in rackets 
that included large-scale theft of 
COal, timber and grain, smu g glin g 
and the sale of visas to Hong Kong. 

The office of China’s Prosecutor 
General says more than 36,000 peo- 
ple have been arrested during the 
past two years for taking part in 
business swindles. 

The office said that between ear- 
ly 1982 and the end of last year it 
handled almost 60,000 cases of brib- 
ery, fraud, tax evasion, trade mark 
falsification, misuse of relief funds, 
smuggling and profiteering - more 
thaw 10 per cent of them involving 
over $5,000. 

Chinese Legal News, an official 
publication, reported that judicial 
departments across the country had 
recovered $44m in lost state funds 
during last year alone. 

Some of the serious cases are re- 
ceiving widespread publicity as the 
central Government attempts to 
dean up what is dearly an epidem- 
ic of corruption within its ranks. 

A general anti-crime campaign 
conducted late last year has been 
scaled down, largely because of ad- 
verse reaction from abroad to the 
execution of more than 5,000 peo- 
ple. However, the executions of peo- 
ple guilty of economic crimes are 
still N»ing highlighted as an exam- 
ple. 

Zheng Tiaruriang. president of 
the supreme people's court, said 
two weeks ago: “Serious criminal 
elements must be harshly and 
promptly punished.” 

Zheng said: “Although a conspicu- 
ous improvement has been made in 
the standards of soda! conduct, a 
fundamental change for the better 
has not been achieved. Some deeply 
hidden criminals have still not been 
ferreted out” 

Since the drive against economic 
crime within the bureaucracy was 
intensified this year, the official fer- 
rets have unearthed some remark- 
able cases. 

The latest case to be made public 
Is that of the "timber queen” from 
the north-eastern province of Jilin. 
The woman, Cheng Shanglan, 42, 
was sentenced and executed imme- 
diately on August 16 after a brief 
court hearing. 

Cheng, a saleswoman with a con- 
struction collective in the city of 
Danong, was found guilty of brib- 
ery, fraud and e mbezzlement 
involving the theft of 8,000 cubic 
metres of timber worth $70,000. 

She had run a lucrative bumness 
selling off government timber to 
private buyers and pocketing the 
proceeds. She had bribed 22 offi- 
cials of the local railway bureau 
and other departments, with more 
than 512,000, including gifts of co- 
lour TVs, cameras and watches. 

As usual, however, there are po- 
litical overtones. “Some criminals 
are followers of the Gang of Four 
who want to make up economically 
what they lost politically,'' says the 
official 

Calvet named 
new chief of 
Peugeot group 

Continued from Page 1 

which embraces the Peugeot and 
Talbot car marques. 

The top management reshuffle 
comes at a delicate time for the pri- 
vate car group, currently involved 
in a big labour conflict over its deci- 
sion to make UfiOcompulsory re- 
dundancies at Citroen. 

Production at the large Citroen 
car plant at Aulnay-sous-Bois, in 
the outskirts of Paris, was halted 
for most of the day by labour strife 

The dispute at Citroen is develop- 
ing into a serious test between the 
pro-Communist CGT union and the 

Socialist Government, 
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Italy’s discount rate raised 1 point 


Continued from Paage 1 

However, there was an overall 
balance of payments deficit of 
L2J>56bn (SMbn) in the first seven 
months of this year, compared with 
a surplus of L2,764bn in the same 
period of 1983. The Bank of Italy 
now thinks there might be a cur- 
rent-account deficit this year of be- 
tween LI, 000 bn and L2,000bn, in- 
stead of the small surplus or equi- 
librium forecast earlier. 

Both the central bank and Sig 
Giovanni Goria, the Treasury Min- 
ister, are also concerned that lend- 
ing by the banks to the private sec- 
tor is running about 4 per cent over 
the monetary targets established at 
the beginning of the year. 


They fear that the excess credit 
might lead to higher imports and 
imperil the decline in the inflation 
rate, which is now 104 per cent 
compared with last year’s average 
of nearly 15 per cent. 

There are now official doubts that 
the Government’s target of a 10 per 
cent average inflation rate for the 
year will be met At the weekend, 
Sig Bettino Craxi, the Prime Minis- 
ter, appealed on the radio to shop- 
keepers to hold down their prices. 

Yesterday Sig Renato Aitissimo, 
the Industry Minister, expressed 

the fear that the rise in the discount 
rate would “put a brake on the 
weak recovery under way." 


Shares fell back by an average of 
about L5 per cent on the Milan 
Stock Exchange, with the main pri- 
vate-sector industrial groups parti- 
cularly affected. 

The dollar meanwhile reached a 
new record against the lira, break- 
ing the 1,800 barrier to be fixed at 
L1402.50. 

The first sign that the authorities 
were worried about the way Italy’s 
recovery was going came late in Ju- 
ly, when the bank of Italy imposed 
a freeze on the total level of debt 
that Italian banks may incur 
abroad, after a rise of S2.1bn in the 
banks’ net foreign indebtedness in 
the first six months of the year. 


THE LEX COLUMN 

The pound off 
Brighton pier 


No fund manager worth his salt 
is going to be put out by setbacks in 
non-talks with the miners, so the in- 
stitutional selling whicb bit equities 
yesterday is hard to pin on any one 
news item from the trades union 
conference in Brighton. Still fresh 
uncertainty about the general situa- 
tion on the strike front was fully in 
keeping with a downcast mood. 

Some of the wilder takeover spec- 
ulations started to get the heave-ho 
and there was little sign of encour- 
agement last night from Wall 
Street's post-Labor Day perfor- 
mance. 

The gilt-edged market was a little 
disappointed by the money supply 
figures, although these still look 
consistent with an underlying fall 
in bank lending. Dealers marking 
down their prices had one eye on 
the sterling -dollar rate and the con- 
tinuing resilience of the latest eco- 
nomic statistics from the U.S. which 
are giving the dollar yet another 
boost 


Acrow 

Far at least the last 18 months 
Acrow’s painfully-geared existence 
has been almost indistinguishable 
from receivership, since bankers 
had a charge on practically every- 
thing that moved. Yesterday's final 
push over the edge, bringing in the 
men from Cork Gulley, is a change 
more of description than of sub- 
stance. 

At the terminal suspension price 
of 8Kp for the vote-less ordinary 
shares, the market's valuation of 
Acrow was barely £5m - about 10 
per cent of the amount its various 
creditors would now like to extract 
from it 

Acrow's predicament was largely 
the product of running into the 1980 
recession in several kinds of over- 
drive: debt was already excessive, 
the company was critically depend- 
ent on the exchange rate, and its 
sates policy was to hold market 
share even if it meant giving the 
product away. 

This combination was such a po- 
tent prescription for disaster that 
even when the dangers had been re- 
cognised wnd the Tnictakp* re- 
versed, the chances of a successful 
rescue operation were always slim. 
With capital gearing of 200 per cent 
the group could not survive, but 
most subsidiaries are trading in the 
black, giving the receivers a chance 
to salvage plenty from the wreck. 

The difficulties were compounded 



by the particularly pernicious form 
of gearing which gave voting con- 
trol of the company to the holders 
of less than 2.5 per cent of its issued 
capital It is a matter of record that 
plans to recapitalise the company - 
giving its bankers some equity in 
exchange for their loans - were 
frustrated by the fact that the new 
shares would not have given them 
any votes. 

The end in receivership says pret- 
ty dearly what providers of capital 
think of such an arrangement, 
when the chips were down, voting 
control turned out to be worthless. 


Earomarkets 

. September's flavour of the month 
in the Euromarket looks like being 
a new, triple-decker facility from 
the commercial banks, which can 
offer medium-term funds at short- 
term borrowing rates. The gentle- 
men from the Swedish National 
Debt Office took a $4bn swing at it 
earlier this week and Citicorp is 
now in tiie throes of marketing a 
similar facility for Britoil 
This is the first time a corporate 
name has tackled the Idea, which Is 
perhaps a little surprising. Multi- 
facility deals have been syndicated 
for a number of sovereign borrow- 
ers since 1979, attracting consider- 
able corporate interest In essence, 
the commercial banks commit 
themselves to a traditional standby 
credit which is then used as a back- 
stop to two other options: either the 
borrower can call on the syndicate 
banks for short-term cash, or else 
invite a group of the banks plus oth- 
er outside issuing houses to place 
shortterm securities on its behalf 
in the Euro-note market which is 
broadly comparable - in concept 
rather than size - with the UJS. 
commercial paper market 


The commitment fees look juicy 
enough to have the bankers inter- 
ested, but not so bigas to cancel the 
price advantage of short-term over 
long-term funds for -the borrower. 
At the same time, there is the ben- 
efit of being ahle to chop and 
change between the three available 
options as capital market condi- 
tions fluctuate. 

Access to institutional investors 
will surely be an added incentive 
for some companies. Indeed, in 
Britoil's case, a successful deal will 
mark the company’s coming of age 
not only with investors but with the 
banking market as well setting the 
seal on its transition from a project- 
financed exploration group to a ful- 
ly fledged corporate credit with a 
sustained cash flow. Quite an innov- 
ative debut, all in all 


Nestle/Carnation 

It might be inferred from Nestte's 
block-busting bid of nearly $3bn for 
US. food group Carnation that the 
Swiss giant is a glutton for punish- 
ment. Scarcely a month has elapsed 
since the US. Federal Trade com- 
mission barred Nestte from a SSOOm 
bid for a contact lens manufacturer 
on anti-trust grounds. Yet here is 
Nestle, with US. food sates of about 
S2bn, proposing to take over a food 
company with UJ3. sates of $24bn. 

Oddly, this time it might be dif- 
ferent In the US. food market 
mere size is clearly not a barrier, as 
shown by the $3bn. Beatrice/Es- 
roark merger. And aside from con- 
densed and evaporated mQk there 
seem to be few overlaps in the two 
groups’ US. operations. 

Carnation has some obvious at- 
tractions for Nestle. Nearly a quar- 
ter of Carnation's profits come from 
pet foods - a new but sensible de- 
parture for Nestte - and whereas 
Carnation's weakness lies in its 
non-UB. operations, Nestte's case is 
the reverse. 

In one sense the proposed merger 
is a mismatch - Nestle is highly 
cash-generative, but so is Carna- 
tion, with a net cash.pile of more 
than SlOOm and rising. Since the 
deal is ennngh to drain even Nes- 
tte's enormous coffers, however, 
that is a question for the future. 
The feet that this bid must mark an 
end to Nestte's programme of major 
acquisitions is not lost on the Lon- 
don market, where the first reac- 
tion yesterday was to mark Rown- 
tree's share price down by nearly 10 
percent 


THE FUTURES MARKETS: 


\bur questions 
deserve 
our answers. 

When you read stories in the press about how, say, gold 
prices jumped $50 an ounce in just three days or sterling fell two 
cents against the dollar in an afternoon, it may raise questions 
in your mind. ' 

How does one get into this market? Could I profit from it? 

Does it take a lot of capital? Do I have to learn technical jargon? 

Is it too risky? 

Well, we at InterCommodities understand and would like 
the opportunity to explain all about investing in the futures 
markets. What they are. How they work. How to buy and selL 
How to minimise risks. 

Last year we handled over £2000 million of futures con- 
tracts taking advantage of the latest research and communication 
technology. In 1981 we were awarded the Queen’s Award for 
Export Achievement 

Call us on Freefone Futures or return the coupon and we will 
send you. free andwthoutobUgatioaourFuturesIriformationPack. 

i 


Send to: |CM Graham. InterCommodities. FREEPOST. 3 Lloyds Avenue, 
London EC5B 5DT.Telephone:01-481 9827/TeIex: 884962. 

Please send me. free and without obligation, your Futures Information Pack. 


Name. 


Address^ 


Tel: Day/Eves.. 
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The FlMnaal Tiroes (Europe) Ltd. Frankfurt Branch, represented by G.T4L Darner. Frcmkftnt/Main, F. Bark) 
- McOean. M.C. Gorman, D-&P. Palmer. London, as members of the Board of Directors. Printer: Frankfurter Sooetals-Dn 
kerei GmbH, Frankfun/Main. Responsible editor. CJLP. Smith. Frankfurt/Main. OTbe Financial Times Ltd, 1964. 
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Bofors to 

take Five 

control of w further ^ needed of 

it. Tit. ] -m the readiness of France's Socialist 

NntlAl Government to be ruthless in re- 
UiVIUIIj, ^ l/vl storing the competitivity of French 

. .> . indusby, it lies in the decision to 

By Kevin Don* In Stockholm give Fives- Lille the leading role in 
BOFORS, the Swedish armaments ** salvaging of Creusot-Loire. 
group, is taking- control of Kema- , Fives ' LiUe . the holding group for 
Nobel, the country’s largest chemi- °® av y equipment manufacturer 
cals concern, in a deal worth nearly fives-Cail Babcock, came close to 
SKr 3bn (S381m). bankruptcy itself in 1958. It has 

The new group, with combined ke P t head above water 

annual sales of more than SKr “rough the depressed markets of 
lDbn, will become one of the top 20 t* 0 oU shocks by strict financial 
industrial corporations in Sweden, management and by pruning back 
Bofors, which had built up a 38 *** labour force “ criteria that Creu- 
per cent interest in KemaNobel in sot " Loire was slow to fellow, 
the last two years, said yesterday it The 8roup boasts virtually no 
had agreed to buy for SKr 1.5bn the texmdebt and cash reserves of 
32 pa- cent KemaNobel stake held 01088 h) FFr lbn (SI 13m). It points 
by the Wallenberg investment com- Wlth satisfaction to the record of 
panics Investor and Providentia. F «ves-Cail Babcock, which bad by 
The sale is the latest move in a of FFr lbn in 1975 and a 

continuing shake-up of the formid- a ^ our tore® °f 7,000. By 1983 turn- 
able Wallenberg holdings in Swed- over had more than doubled to FFr 
ish industry, whichharc come un- torce had 

dm- i m-r^ano 4 V»q been almost halved to 3.750. It is 


David Housego in Paris looks at government attempts to revitalise industry 


Fives-Lille to put Creusot back on its feet 


IF FURTHER proof were needed of Lille in Northern France where the 
the readiness of France's Socialist company began producing steam 
Government to be ruthless in re- engines in 1861) counts itself as the 
Storing the competitivity of French number two heavy engineering con- 
industry, it lies in the decision to cern in France. But with a consoli- 
give Fives-Lille the leading role in dated turnover of FFr -L2bn last 
the salvaging of Creusot-Loire. year. It came a long way behind 


give Fives-Lille the leading role in dated turnover of FFr -L2bn last 
the salvaging of Creusot-Loire. year. It came a long way behind 
Fives-Lille, the holding group for Creusot-Loire, which had sales at 
heavy equipment manufacturer parent company level in 1983 of FFr 
Fives-Cail Babcock, came close to 6-2bn and a consolidated group 
bankruptcy itself in 1958. It has turnover of FFr 17bn. 


FIVES-LILLE'S RECORD (FFr bn) 


1979 

1980 

1981 

1982 

1983 

Turnover 

3-265 

3£24 

3.907 

4.145 

4230 

Franco 

1.480 

1.371 

1.823 

2-304 

2.027 

Export * 

1.785 

2.153 

2278 

1.840 

2-211 

Not profits (FFrra exclud- 
ing minority Interests) 

.95 

.69 

.106 

.103 

.86 


lrnover of FFr I7bn. Exports generate about 50 per 

As an international process plant cent of sales. Like Creusot-Loire, 


manufacturer, it is well down the 
league of the major multinational 


Fives-Lille's most serious problem 
at the moment is the depressed 


concerns. But unlike Creusot-Loire, state of orders from developing 


its labour force - criteria Creu- which ran up a steady stream of countries because of their financial 


sot-Loire was slow to fellow. 

The group boasts virtually no 
long term debt and cash reserves of 
dose to FFr lbn (Si 13m). It points 
with satisfaction to the record of 
Fives-Cail Babcock, which bad by 
turnover of FFr lbn in 1975 and a 


losses in recent years, Fives-Lille problems, 
has remained in the black with a Fives-Li 
profit last year (less minority inter- as comple 
ests) of FFr 96.6m. Loire. It i 

About half of Fives-Lille's activity the union 


is a speciality of Creusot's. It says 
that its compressors and turbines 
are not of the same range as those 
made by Le Creusot. 

The idea that Fives-Lille should 
have a leading role in the rescue of 


company quoted on the bourse it 
would take no risks that jeopar- 
dised its shareholders' interests. 


ed. The slimmed-down Creusot- 
Loire being taken over by the new 
consortium in which Fives-Lille has 
a 25.5 per cent stake will have a 
turnover of about FFr 3bn. 

Fives-Lille believes that it will 
further need to cut costs at Creusot 
and to trim overhead expenses. But 
it sees no reason way the purge it 
has imposed on itself should not 


oblems. Creusot-Loire sprang from the dis- has imposed on itself should not 

Fives-Lille sees its main activities cussions that the Ministry of Indus- work at Creusot-Loire and it thinks 
as complementing those of Creusot- try held with leading French com- that the group can be made profi- 
Loire. It rejects the accusations of panics after Creusot-Loire filed for 


About half of Fives-Lille's activity the unions and management at Le bankruptcy two months ago. Other 
comes from sugar and cement Creusot that it is a competitor of the French groups were ready to snap 
equipment manufacture - the com- group pouncing on an opportunity up parts of the company - Alsthom- 
pany is fond of saying that a “sugar to seize its exports markets. At! antique for instance was inter- 


to seize its exports markets. Atiantique for instance was inter- 

plant is not put up in the world The only area in which Fives- ested in parts of its energy activi- 
without us being consulted.” A fur- Lille believes it competes with ties and Jeumont-Scbneider in its 
ther 15-20 per cent is derived from Creusot is in steel equipment manu- rail division. But the Government 
the manufacture of boilers for ther- facture (where Creusot's subsidiary wanted a company that would 
mal power stations, about 8-10 per Clecim is a rival of Fives-Lille's maintain the integrity of Creusot- 
cent from han dling and hoisting steel division) and to some extent, Loire's main operations at Le Creu- 


der increasing pressure since the 


been almost halved to 3,750. It is 
precisely this record that alarms 


death of Dr Marcus Wallenberg two Precisely record that alarms 
years nan the trade unions at Creusot-Loire, 


years ago. 

The Wallenberg group, in which 
Investor and Providentia are the 
lynch pins, recently wrested back 


which will have their first formal 
contact with Fives-Lille tomorrow. 
Fives-Lille (the odd sounding 


table again. 

Fives-Lille has little to lose in the 
venture. Its financial risk is limited 
to its share of the FFr 250m starting 
capital for the new company in 
which the other shareholders are 


■ Massey 

feet out of 

that could have transformed it into the red in 
a dangerously privileged competi- 

Nonetheless, its entry into Creu- QU3.1*C61* 
sot-Loire does represent a major *■ 

departure for a company that has By Bernard Simon In Toronto 
followed a policy of prudence. Its re- _ 

cent acquisitions have been of small MASSE* -FERGUSON, toe Canadi- 
to medium scale equipment manu- 3,1 farm ' industrial machinery and 
facturers such as Pierre Guerin diesel engine manufacturer sus- 
which specialises in installations in its return to profitability ui 

the dairy industry, and Syprim, .toree months ended July 31, 
manufacturers of single load con- J»sUng net earnings of U-S.b7.4m 
tinuous handling operations. The compared with a U-S.Sll.3ra loss in 
logic has been to extend more in- tiie same period lost year, 
tensively in the difficult market for Mr Victor Rice, chairman, said 
international turnkey projects. Hie short-term outlook for farm ma- 

Fives- Lille also carried out an un- chinery remains “seriously de- 
expected diversification last year pressed. Mr Rice warned earlier 
when it brought a majority stake in tins year that the prospects for con- 
NASA, a French distributor of con- tinued profits are clouded. Mancy- 
sumer electronic products. Fives- Fergusons return to profitability 
Lille believed that it needed an- hflS ***" due la rge j? *? a 
other bow to its string » toe company s size. Some 15 


The Fives-Lille group is a product 


Framatome, the nuclear power con- cf successive mergers. In 1958 it 
cern, Usinor. the state-owned steel linked up with SFCM to form the 
company and a number of national- Fives Lille-Cail company. FivesCai! 
ised banks. A strong reason also for Babcock was created in 1973 out of 


Som 5 t^ofito name come® from the suburb of 

leading companies, Store Koppar- 
berg, the forest products company 
and AtiasGopco, the engineering 
group in deals worth more than 
SKr 3bn. 

It has been unable, however, to 
recover its dominant role in Kema- 
Nobel, which it lost more than two 
years ago when Mr Erik Penser, 
the UK-domiciled Swedish financi- 
er, bought his way Into the compa- 
ny. Yesterday’s deal set the seal on 
tiie withdrawal ofrthe Wallenberg 
interests and toe emergence of Mr 
Penser as a leading force in Swed- 
ish industry. - - 


equipment, and 10 per cent from 
equipment for mechanical ore 
dressing. 


armaments manufacture. But sot Fives-Lille was prepared to do 
Fives-Lille has no experience of nu- that on certain conditions. 


Loire's main operations at Le Creu- Fives-Lille's contributing to toe res- a merger between Fives-Lille, Cail 


cue operation was to prevent Creu- and Babcock Atiantique. It repre- 
sot-Loire from being salvaged sents about two thirds of consolidat- 


clear or hydraulic equipment which It stipulated that as a private through additional state support, ed group profits. 


Farmitalia profit up Fresh aid 
strongly in first half f° r Arbed 

BY JAMES BUXTON IN ROME JiDDrOVCO 

n, r, n , n l TO »» M.I . * * 


FARMITALIA Carlo Erba, the lead- About 70 per cent of Erba- 
ing Italian phar mace uticals compa- mont is held by Montedison, toe 
ay, yesterday reported qihctantial Italian chemicals group. 


rises in sales and after-tax profits 
in the first six months of this year. 


The US. chemical company Her- 
cules controls a little under 15 per 


The Milan- based company, which cent, and toe rest is held by the 
Mr Ptenser, a former Stockholm is part of the Montedison group, re- public. Erbamont is quoted on the 
stockbroker, controls a holding of ported sa le s of L308bn (S172m) for New York Stock Exchange, 
about 80 per cent in Bofors through the parent company, Farmitalia The company said yesterday that 
Carnegie, Asken and Yggdrasil - in- Carlo Erba Spa. This represents a its managing director, Mr Hans 
vestment companies in which he rise of 20 per cent Biener, is resigning to take up an- 

bolds substantial stakes. After-tax profits were also up by other position in the Montedison 

The deal will give Bofors direct about 20 per cent over the period, group. His place as managing direc- 
control of 70 per cent of toe Kema- but no figure was given. tor will be taken by the chairman, 

Nobel equity and 72 per cent of the The Farmitalia Carlo Erba group Sig Ugo Niutta. 
votes. In addition it is offering to as a whole reported sales of IA30bn As reported yesterday, Farmital- 
take over the remaining shares in in the first half, a rise of 18 per cent ia Carlo Erba has made special pro- 
toe company at SKr 520 per share- Some 68 per cent of toe total was visions of LlOJbn gross of tax for 
the price paid to Investor and Pro- registered outside Italy. losses incurred on its an tri arthritis 

video ti a. The purc has e price rep re- Farmitalia Carlo Erba is con- drug Flosint, which has been with- 

sents a 30 per cent premium over trolled by Ekbamont NV, a company drawn from the market on safety 
to® -fest KemaNobel- shard ■ price registered in the Netherlands An- grounds. Net of tax, the .m e asure 
quoted before trading was sus- tings , which was established last will cost the company L8bn. 
pended yesterday. ". 

As an alternative to the cash of- 

being offered three yea r debentures French utility’s debt 

paying 14 per cent interest or six * 

iTper cent interest, with a warrant to peak at FFr 250bn 

to purchase one Before share at *■ 

SKr 500 per share for each Kema- by OUR PARIS STAFF 

had satesof SKr gg 

.na^ otthe^ unt^slaSstto. ^clear power investment pro- 

It expects to reduce its losses con- 

marked overcapacity. during thenext fiyey ears. siderably this yearto about FFr lbn 

It has been seeking to reduce its 
dependence on the armaments in- 
dustry, which last year accounted 
for about 44 per cent of turnover 
compared with 50 per cent in 1979, 
by expanding into other fields - 
chiefly chemicals, electronics and 
pharmaceuticals. 

By contrast KemaNobel has com- 
pleted the major steps of a for- 
reaching restructuring programme 
designed to take it out of basic pet- 
rochemicals and plastics materials 
and into speciality chemicals and 
consumer products. 

It made sales of SKr 5.78bn last 
year and more than doubled its 
profits (after financial items) to 
SKr 557m 

There could be scope for a re- 
structuring of the two groups’ inter- 
ests, particularly in explosives, but 
Bofors stressed yesterday the 
KemaNobel units would continue to 
enjoy a large degree of indepen- 
dence. 


rise of 20 per cent Biener, is resigning to take up an- 

After-tax profits were alsn op by other position in the Montedison 
about 20 per cent over the period, group. His place as managing direc- 
but no figure was given. tor will be taken by the chairman. 

The Farmitalia Carlo Erba group Sig Ugo Niutta. 
as a whole reported sales of L430bn As reported yesterday, Farmital- 
in the first half, a rise of 18 per cent ia Carlo Erba has made special pro- 
Sonte 68 per cent of toe total was visions of L10.5bn gross of tax for 
registered outside Italy. 108363 tocurred on its anti-arthritis 

Farmitalia Carlo Elba is con- *“8 Flosint, which has been with- 
trolled by Erbamont NV, a company drawn from the market on safety 
registered in toe Netherlands An- grounds. Net of tax, the. measure 
tines, which was established last will cost toe company L8bn. 

French utility’s debt 
to peak at FFr 250bn 

BY OUR PARIS STAFF 

fiLECTRICTTfi de France (EdF), FFr 65bn in 1986. This substantial 
toe French state electricity utility decline is tied to toe dropin the upl- 
and one of the country’s largest bor- ^ s nuclear power investment pro- 
rowers, expects its overall level of gramme. 


debts to peak at FFr 250bn ($28bn) 
during toe next five years. 


It expects to reduce its losses con- 
siderably this year to about FFr lbn 


The utility's debts totalled FFr deficits of FFr 5.7bn in 19B3 
189bn at the end of last year. It ^ jy r 7.9bn in 1082. 


needs to raise FFr 20bn this year 
and next year in fresh money (new 


The utility also indicates that, on 


By Rupert Cornwell in Bonn 

THE SAARLAND state govern- 
ment yesterday approved a further 
DM 112m (S39.1m) of public aid for 
the chronically less-making Arbed 
Saarstahl steel concern, which is 
due to turn in another big deficit 
this year. 

The new financial help, contained 
in a supplementary budget due to 
go before the region's parti ament 
next week, brings total subsidies 
for Arbed Saarstahl, a subsidiary of 
Arbed of Luxembourg, to over DM 
210m for 1984. 

The local and federal govern- 
ments had committed themselves 
to providing DM 100m of relief. The 
new assistance takes toe form of 
DM 77m of direct aid, plus part of 
the proceeds of sale of company 
property, to be acquired by the Sa- 
arland government 

According to Herr Werner Zeyer, j 
the region's prime minister, the i 
company will carry out a shakeup j 
of top management and strengthen 
co-operation with Dillinger Hutte, ! 
Saarland’s second largest steel con- ! 
cent which is controlled by the 
state-owned Saciior group of 
France. 

Arbed Saarstahl, which has 
several times been on the verge of 
collapse, has received an estimated 
DM 3.25bn of direct and indirect 
public support since 1978. But local 
politicians now ma in tain that toe 
company's survival is no longer at 
stake. 

However it is committed, under 


SEa asJBfls marn sr* ?^° l tevelotl6 ' 0Mbyae end ° t 

Lonza sales rise 15% P AI back 

BY JOHN WICKS IN ZURICH WUCk 

LONZA, the Swiss chemical group will show a “healthy’’ increase, Lon- aj. nilArotinnC 
which is controlled by Ahisuisse, re- za says. U11 UpCIiUlUlia 

ports a 15 per cent increase in sales Fixed-assets investments will ^ ■ Tb i Avtv 

for the first half of 1984 and says amount to some SwFr 120m m 1984, Davtn Le on 1 AvW 
that all its operating divisions were compared with SwFr 101m last EL AL, Israel's national airline. 


in profit 

Sales for the half year totalled 
SwFr 816m (S338m). Although 


year. 

The company has just completed 
the first expansion phase of its fine- 


group sales are expected to show chemicals plant in Visp, near Brig, 
little change during the current six at a cost of SwFY 80m, as well as a 
months, parent company profits SwFr 20m residue incinerator. 
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Ml WARRANTS AKZ0 1 983 

ThAH«2rsianed. trustee for the above-mentioned warrants 
I^i5ih3S^?otice that in accordance with the stipu abons 
oftherelevant trust agreement the following additional 
receiving agents have been appointed. 

Deutsche Bank, Frankfurt/lWain. Germ any;^ 

Generate Banknnaotsclrapp<l^russeixB«foium 

Banque GAndttle du Luxembourg* Luxemburg, 

BaraieysBank, London. England 
Midland Bank, 

Laxard Fibres & Cie, Paris, France 
rr*riitaiutatt*B*<ticverein, Vienna. Austria 
SchvwBte«rj9cha Kreditanstalt, ZOrich, Swrtzerfand. 

SBSSSSSF 

mentioned trust-agreement 

Amsterdam. 31 st August 1 984 The Trustee; 

NEOERIANDSCHE TRUST-MAATSCHAPPU 8.V. 


Strong recovery 
for VMF-Stork 
at midway 

By Our Financial Staff 

VMF-Stork, the Dutch engineering 
and food processing group which 
had to be propped up with govern- 
ment money three years ago follow- 
ing a string of losses, reports a 
strong recovery over the first half 
of 1084. 

Net profits for the six months 
emerge at FI 7.1m (SjLlOm) against 
FI 3.6m a year earlier. Operating 
profits have risen from FI 13.9m to 
FI 16.4m, and the group confirms 
that its results for the full year will 
show a dear improvement over 
1983. 

Last year net profits totalled FI 
9.9m, having risen from FI 7m in 
1982. Between 1978 and 1980, Stork 
ran up losses totalling FI 140m and 
was forced to turn to the Dutch 
Government for financial aid. 

Orders received for the first 32 
weeks of 1984 total FI Ubn, margi- 
nally ahead of toe FI l.lbn of a year 
earlier. In 1983, orders received 
stood at FI l.8bn. 


El Al back 
in black 
on operations 

By David Lennon in Tei Avtv 

EL AL, Israel's national airline, 
made a small operational profit in 
the 1983-84 fiscal year, the first time 
in six years, but sustained overall 
losses of 514m, which pushed the to- 
tal accumulated debt up to 5340m. 

The SI. 6m operational profit was 
very welcome to the management 
of toe airline, which was grounded 
for four months in 1982-83 by an in- 
dustrial dispute. It is still in toe 
hands of a temporary liquidator. 

Mr Rafi Harlev, the director-gen- 
eral, said that the company could be 
profitable but toe airline had to pay 
over S30m in interest in its huge ac- 
cumulated debt from former years. 
But, thanks to a S15m gain from ex- 
change rate increments, £1 Al's 
losses last year were only 514m. 

Another source of lost revenue is 
the government ruling that the air- 
line is no longer permitted to fly on | 
Saturday. Mr Harlev said that, I 
while no exact figures were avail - 1 
able, estimates of losses because of ; 
toe sabbath ban range as high as 1 
S30m yearly. 

Revenue last year was down 9.3 , 
per cent to 5434m, while operational 1 
expenses were slashed by 27 per ; 
cent to S449m. 

The company flew 1.6 per cent 1 
fewer passengers last year but, 
maintained occupancy at just over ; 
70 per cent. Cargo load went up by ■ 
11.6 per cent to 115.000 tonnes. | 

While Mr Harlev said he was 
pleased about toe operational prof- 1 
its, he was worried about toe huge 
accumulated debt, which would 
take years to wipe out unless the < 
government found a solution to the , 
problem. j 


Vallourec links with Sumitomo 
to manufacture special joints 


BY PAUL BETTS IN PARIS 

VALLOUREC, the leading French 
steel tube manufacturer, has 


sets acquired from Otis were valued 
at about 530m. They include manu- 


its VAM joints and seek new cus- 


plants have been closed in North 
America and the company's work- 
force shrunk from 67.000 to 23,000. 

Income for the first half of the 
1984 fiscal year reached U-S.S9.8m 
or 3 cents a share, following a 
U-S.S29.2in loss, equal to 43 cents a 
share in the last year's first half. 
The company, which has been kept 
afloat in the past few years by refi-. 
nancing agreements with over 200 
creditors, has suffered losses totall- 
ing almost U.SJSBOOm since early 
1681. Its first-quarter profit of 
U.S£2.4m was the first in three 
years. 

Sales in the latest quarter rose 
1.4 per cent to UBj&407m, thanks 
largely to a 39 per cent increase in 
sales by the engine division, which 
includes Perkins Engines and the 


teamed up with Sumitomo of Japan factoring, testing and research and 


to manufacture and market special 
joints for oilweD tubes in the U.S. 


development facilities near Hous- 
ton airport and a marketing net- 


The French company, the world's work in the U.S. 
sixth hugest manufacturer of tubes, Otis had acquired a licence from 

said yesterday it had formed a joint Vallourec to manufacture the 
venture in Houston, Texas, with French company’s VAM family of 
SMI Oil Field Services, a subsidiary joints for oilweU piping, but the 
of Sumitomo Metal Industries, and Halliburton subsidiary derided to 
with SC Pipe Services, a subsidiary sell its joints operations as part of 


tomers to acquire licences, now l ^ ese ' engine division of Rolls- 
sees more opportunities in manu- acquired earlier this year. A 

factoring itself its products on the Massey-Ferguson official said the 
U.S. oil market, which accounts for fu* *** to the general econom- 
as much as half toe world market ,c recovery m North America and 
for such special joints and tubular impact of the Rolls-Roy^ pm- 


products. 


I chase. Engine sales total UJ5.$39m 


of Sumitomo Corporation. 


the group's disinvestment strategy 


For Sumitomo, the joint venture ® fo® second quarter, 
might give the Japanese group’s . Tbe company's sale; in North 
two subsidiaries a significant America increased by 11 per cent in 
opening on the UB. market Sumi- se® 01 ^ quarter to U55155m 


The joint venture, 51 per cent to concentrate on the oilfield corn- 
held by Vallourec, 34 per cent by pletion and services industry. 

SMI Oil Held Services and 15 per The joint venture with the Sumi- 
cent owned by SC Pipe Services, tomo subsidi aries , which has been 
has been created by the acquisition named VAM-PTS, is part of Vallou- 
of toe joints manufacturing assets tec's current strategy to concen- 
of Otis engineering corporation, a trate on the tubular energy market 
subsidiary of the UB. Halliburton and increase its presence in the 


tomo already manufactures Vallou- 
rec's VAM range of joints under li- 


Demand for small tractors im- 
proved, but was offset by the de- 


cence in Japan. Sumitomo is also pressed market for combine harves- 
the world leading maker of seam- ^re an£ f fo*g e tractors. European 
less tubes with Mannesmann of sa ^ es declined by 12 per cent to 
West Germany. U.SJll49m, reflecting lower farm 

The joint venture is also toe lat- support prices, 
est in a series of associations be- decision bas yet been taken 
tween Vallourec and other interna- on future of the loss-making 


U-S. The company, whose earlier tional companies in the North I p°™bine and tractor plants at Aprii- 


oilfield services group. UB. The company, whose earlier tional companies 

The French company said the as- policy had been to sell toe licence of American market 


ia, Italy and Marquette, France. 


All these Securities having been sold, this announcement appears as a matter of record only. 

New Issue September ; 1984 


Nikon 


NIPPON KOGAKU K.K. 

{Nippon Kogaku Kogyo Kabushiki Kaisha) 

( Incorporated with limited liability under the laws of Japan) 

U.S. $60,000,000 

4 PER CENT. CONVERTIBLE BONDS 1999 

ISSUE PRICE 100 PER CENT. 


TheNikko Securities Co,, (Europe) Ltd. Mitsubishi Finance International Limited 

Baring Brothers & Co., Limited Dresdner Bank Aktiengesellscbaft 

Morgan Grenfell & Co. Limited Morgan Stanley International 

SaloitionBrothersInternationalLimited J. Henry Schroder Wagg& Co. Limited 

Societe Generate de Banque S.A. Swiss Bank Corporation International Limited 

WestdeutscheLandesbank Girozentrale Yamaichi International (Europe) Limited 
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Commercial Paper Programs 


earnings 
at Santos 


up 56% 


Consolidated Foods Corporation 


Consolidated Foods Credit Corporation 


MORGAN STANLEY & CO. 

Incorporated 


August 29. 198 U 
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September. 1984 


All of these securities having been placed, this 
announcement appears for purposes of record only. 
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U.S. $ 200,000,000 
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European Banking Company 
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Industrie bank von Japan (Deutschland) 
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Limited 
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International. Inc. 
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Limited 

B. Metder seeL Sohn ACo, 


CISC Limited 
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tore SE announces 
listing criteria 


Sime Darby 
pays$98m 
for stake 


BY CHRIS SHERWELL IN SINGAPORE 


By Lachlan Drummond In Sydney 

SANTOS, the Australian oil and 
gas group, increased net earn- 
ings by 56 per cent in tbe half 
year to June 30 and has also 
reported a A$70.4m write-off 
against its investment in Reef 
Oil to bring tbe new subsidiary 
into line with group accounting 
practices. 

Net earnings for the half year 
came to A$29.5m (U-S.S15.7m) 
compared with A$18.93m. the 
pre-tax total having advanced 
from A$29.3m to A$44-3m. 
Sales for the six months were 
sharply ahead from AS 60. 7m to 
AS 101.2m as volumes built up In 
the now completed ASl-5bn 
Cooper Basin liquids project. 

The interim dividend is up 
from 6 cents to 7 cents a share 
and will absorb A$ 10.75m com- 
pared with A$9^m, although 
shares from tbe recent one-for- 
four rights Issue will not rank 
for the payment 

The A$70m write-off against 
the valuation of the group's 
investment in Reef Oil com- 
pares with the A$83m paid by 
Santos to secure the fellow | 
Cooper Basin oil and gas group 

Santos is currently bidding 
A$105m for Alliance Oil 
Development. another Aus- 
tralian oil explorer, although its 
offer of 90 cents a share taas 
been consistently over-bid in 
the sharemarket 


THE SINGAPORE Stock Ex- 
change, Asia's second largest 

after Tokyo, has for the firs! 
time detailed the criteria used 
to assess company applications 
for a public listing. 

Its announcement came in re- 
sponse to numerous complaints 
from frustrated executives, 
bankers and analysts, who have 
been unable to explain why 
several hopeful companies have 
failed to win a quotation over 
the past IS months. 

Tbe issue has raised ques- 
tions about the government's 
view of the stock market's role 
and about the prospects of 
Singapore becoming a full- 
fledged international financial 
centre. 

The criteria, says the Ex- 
change. have been arrived at 
after consultations with the 
Securities Industries Council 


which is dominated by the 
Monetary Authority of Singa- 
pore. 

According to the criteria, a 
company seeking Listing should 
have: 

• A five-year track record with 
profits for the latest three, pre- 
ferably on an increasing trend. 
A recent substantial acquisition 
with an unsatisfactory earnings 
record might well cause tbe 
enlarged company to fail in its 
bid- 

• Good management and a 
stable track record if the com- 
pany is in an industry where 
growth has levelled out. but the 
company should preferably be 
in a growth industry. It would 
also be expected to pay a 
reasonable dividend in its first 
year. 

• No working capital shortfall, 
ail its directors' debts settled 


and a debt-equity ratio in line 
with the Industry-wide level. 
Net tangible assets per share 
should be no less than the 
share's par value; surpluses 
from plant and equipment re- 
valuations would not count. 

• Management continuity, or at 
least demonstrable expertise. 
Character and integrity will 
•* always ’* be relevant , and 
there should be no conflicts of ' 
Interest between company and ! 
directors. 

The exchange says that a 
holding company will not be 
listed if an already listed sub- 
sidiary controls more than half 
its profits or net tangible assets. 

Overriding all this, however, 
is a catch-all statement that the 
Exchange reserves the power to 
turn down an application with- 
out giving reasons, even if all 
the criteria seem to be met. 


in UEP 

By Wong Sutatg In Kwb Lumpur 


Downturn for Jurong Cement 


JURONG CEMENT, one of five 
cement producers to benefit 
from fast-growing Singapore's 
construction boom, announced 
higher full-year profits yester- 
day but expects a disappointing 
performance in the current 
year, report Chris Sberwell. 

Its forecast points to a turn- 
round for the whole sector. 


because of “dumping" by over- 
seas manufacturers, a hefty 
tariff on exports across the 
causeway to neighbouring 
Malaysia, and a slowdown in 
construction locally. 

The group reported a net 
operating profit of S$10.49m 
(US54.Sm> for the year to 
March, up 34.7 per cent on the 


previous year's S$7.78m. Turn- 
over rose 10.1 per cent 
However, an accompanying 
breakdown of the figures shows 
that, while net operating profit 
for the first half of the year 
was 84.7 per cent higher than 
twelve months earlier, it 
actually dipped by 1.75 per cent 
in the second half. 


DAIM ZAINUDDIN. who Is in 
the process of winding up his 
extensive business interests 
after being made Malaysia's 
Finance Minister last July, has 
scored yet another corporate 
coup with the announcement 
yesterday that two companies- 
under his control are to sell a 
substantial stake in United 
Estates Projects to Sime Darby 
for 227m ringgit <US*98m). 

Under tbe deal, Sime will 
.acquire 64.72m shares in UEP, 
representing 32 per cent of the 
property company. from 
Peremba and Baktimu in 
exchange for 97.03m new Sime 
shares. 

The deal with Sime appears 
to be extremely advantageous 
to Peremba and Baktimu for 
two reasons. 

First, the basis for the share 
exchange is two UEP shares 
(with a cur exit market value of 
6.52 ringgit) for three Sime 
shares (with a current market 
value of 7.02 ringgit). 

Secondly. UEP assets have 
been revalued recently, while 
Sime’s assets, which have not 
been revalued for the past five 
years, are grossly under-valued, 
particularly its extensive planta- 
tions. 

During the past year UEP 
shares have nearly doubled in 
value, while Sime shares have 
remained stagnant. 


North West Shelf project 
comes on stream 


BY MICHAEL THOMPSON -NOEL IN KARRA THA 


ONE OF the world's biggest 
energy projects, the A$11.2bn 
(US$9.5bn) North West Sbelf 
natural gas project, officially 
came on stream yesterday, 
marking yet another landmark 
in Australia's development as a 
major energy supplier. 

In a brief yet colourful open- 
ing ceremony at Karra tha, near 
Dampier, on the Burrup Penin- 
sula on Australia's remote north 
west coast, Mr Brian Burke, the 
Premier of Western Australia, 
officially inaugurated a project 
that has taken 21 years, plus 
some blood and tears, to bring 
to fruition. 

Initially. Australia's largest 
resource- project will supply up 
to 10.9m cubic metres of natural 
gas daily to the domestic West- 
ern Australian market, sharply 
reducing the state's dependence 
on Imported liquid fuels. 

Later, in its second phase, 
the North West Shelf project 
will produce up to 6m tonnes 
of liquefied natural gas (log) 
annually for sale to Japan, plus 
large quantities of condensate. 
Earlier plans to extract and 
market liquid petroleum gas 
are now likely to be abandoned. 


The most feted guests at yes- 
terday's ceremony were 20 re- 
presentatives of the eight Japan- 
ese power and gas utilities that 
have signed memoranda of in- 
tent to buy the lng. The utilities 
have not yet signed on the 
dotted line, meaning that the 
tiniest of clouds still hovers 
over the project A$8.5bn export 
phase. 

However, concern among the 
partners on this point is mini- 
mal, since Mitsui and Mitsu- 
bishi, the Japanese trading 
houses, said on June 20 that 
they had derided to take a joint 
one-sixth stake in the export 
phase, involving a capital in- 
vestment of about A$l.5bn over 
the 20=year life of “the project 

Five other partners hold equal 
stakes in the export phase: 
Woodslde Petroleum, the pro- 
ject's key partner operator; 
BHP Petroleum, a subsidiary 
of Broken Hill Proprietary, 
Australia's largest company; 
Shell Development (Aus- 
tralia); BP Developments Aus- 
tralia; and Chevron of the U.S. 

The five also hold varying 
stakes in the project’s domestic 
phase. Shell and BHP also own 
direct and indirect stakes in 


Woodside. which controls 50 
per cent of the initial phase. 

Yesterday, the word was that 
the eight Japanese utilities 
expected to sign contracts for 
delivery of lng by tbe end of 
this year. However, 

deliveries may not start until 
2990, against an earlier target 
of 1988. 

Dressed formally, in spite of 
the beat, the Japanese delegates 
at yesterday's ceremony 
revelled in the atmosphere of a 
typically Australian occasion. 

There was a jazz band, 
speeches, and balloons. Later, 
250 guests, with the Japanese 
power representatives again to 
-the fore, lunched- oysters, 
Pavlovas, and champagne. 

Behind a platform on which 
the signatories sat, gleamed the 
project's Withnell Bay gas 
treatment plant, which receives 
gas from the massive North 
Rankin "A" platform. 130 km 
offshore In the Indian Ocean. 

It is 21 years since Wood- 
side, then a small Australian 
company, woo the rights to ex- 
plore for ril over an area of 
367.000 sq km of the North 
West Shelf. 



Instead of oil. WOodside 
found vast reservoirs of natural 
gas. in a wild and remote area 
subject to cyclones. In 20 
years the Joint venturers 
drilled 74 exploration wells and 
12 field appraisal wells at a 
cost of A$550m. 

The area's proven recoverable 
reserves currently stand at 
S52bn cubic metres of natural 
-gas, and -524m- barrels of con- 
densates, though profits are not 
expected to be large until the 
gkport phase is under way. 

Natural gas from the project 
started arriving in Perth on 
August 26 through a A$926m, 
1,500 km pipeline, and is 
expected to supply about 40 per 
cent of Western Australia’s 
energy needs by 1993. At 
plateau delivery rates, the lng 
phase will establish a new 
Australian export industry with 
earnings broadly equalling 
those of wheat or wool. 
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Out-of-town shopping centres have become increasingly popular with 
both customers and retailers anxious to avoid the congestion 
of High Streets. Local authorities’ attitudes have also changed. 



Hypermarkets 
Shopping Centres 


Choice sharpens 
competition 


By David Churchill 

SHOPPING CENTRES, hyper- 
markets and superstores all 
have one common demoninator 
in British retailing in the 1980s: 
trading conditions are 
extremely competitive. 

Yet there appears to he a 
growing trend among both con- 
sumers and major retailers 
away from'the in-town shopping 
centre and towards the out-of- 
town superstore,' which means 
still stronger . competition for 
the shopping centre retailer. 

Ian MdLaurin, deputy chair- 
man of Tesco Stores; makes it 
dear that Tesco “does not want 
to become involved in any new 
town-centre developments." 
Lord Sieff, who retired recently 
as chairman of Marks and 
Spencer, also indicated before 
bis retirement that his com- 
pany was looking to out-of-town 
sites as a means of further 
expansion. 

His successor. Lord Rayner, 
has made dear that this new 
policy would be continued. 
“Unless there is .a change of 
attitude by some local authori- 
ties, the importance of the High 
Street in .some localities will 
decline," be says. 

Marks and Spencer dearly 


has no intention of completely 
forsaking its prime High Street 
locations, but its willingness to 
consider out-of-town options on 
even a limited scale amply high- 
lights the problems facing 
shopping centres. 

The key difficulty is “over- 
shopping." “In real terms, the 
UK is now overshopped almost 
everywhere. We now have com- 
petition not only among brands 
but among places,” says Mr 
Rodney Fitch of the Fitch and 
Co design consultancy, which 
has emerged as one of the 
most significant influences on 
the 1980s retail scene. 

With some 50 modern shop- 
ping centres in the UK— and a 
further 50 under construction 
— Mr Fitch estimates that “SO 
per cent of the population now 
live within a 15-mlnute drive 
of two.” 

When shopping centres first 
began to be developed in the 
UK they could rely on having 
a near-monopoly of this type of 
retailing in their catchment 
area. Now customers can 
choose between one centre and 
another, between old and new 
centres, and select the one that 
offers them the best Shopping. 

This choice applies not only 
to customers: retailers can be 
more selective in deciding 
where to open a new shop. 


The battle among the shop- 
ping centres for both customers 
and retailers has put a new 
emphasis on refurbishment. 
Many centres developed in the 
1960s and early 1970a are now 
past their prime and are having 
to be refurbished or re- 
developed. 

Sterling Guarantee, for 
example, has just spent £l.lm 
on revamping the image of its 
Azndale Centre in Wands- 
worth, South London, which 
was completed in 1971. Plans 
are also under way to spend 
£2.3m on the reroofing and re- 
equipping of the much smaller 
Kingsway centre in Newport, 
Gwent, built in 1967. 

Other important refurbish- 
ments include Land Securities' 
expenditure of about £1.5m on 
enclosing the pedestrianised 
precinct at East Kilbride. 


Approach 


Lalng Properties is reported 
to be conducting a major public 
relations exercise with the 
people of Blackburn to deter- 
mine the best approach to re- 
furbishing the 1971 completed 
shopping centre there. 

Yet refurbishment alone is 
not the answer. “There needs 
to be a new approach to shop- 
ping centre development and 
management," argues Mr Fitch. 
“ No longer can centres be con- 
ceived in purely architectural 
or geographical terms." 

Instead, the way forward for 
shopping centres must be con- 
sumer-led, with an emphasis 
on innovation and an eye to 
customers' changing needs. 

Such a way ahead can be 


achieved, if U.S. experience is 
anything to go by. The Ameri- 
cans have shown the way with 
their exciting shopping malls 
and food courts. “They all 
know that shopping Is a leisure 
activity — the longer you keep 
the customer the more he will 
spend," says Mr Fitch. 

“Add excitement and theatre, 
plus creative management, and 
the rewards can be high," he 
adds. 

The importance of an ex- 
citing environment for a shop- 
ping centre can be illustrated 
by the Quincy Market in Bos- 
ton. Massachusetts, and the 
Covent Garden Centre in Lon- 
don. They both recognise that 
shopping is indeed a leisure 
activity in which people's 
needs are tacked on to an 
important part of social life, 
including entertainment, eating 
out chatting and relaxing. 

Attracting retailers is as im- 
portant at attracting the pub- 
lic. “Just as many pre-recession 
markets are not re-emerging in 
their old forms, so retailers will 
not return automatically: their 
new marketing concepts may no 
longer harmonise with the old 
locations," says Mr David Peek 
of the developers David Peek 
Associates. 

“ Retailers most be drawn 
hack into the shopping develop- 
ments — wooed, enticed, ‘ incenti- 
vised,' call it what you will. In 
other words, the grinning de- 
velopers are those who go out 
and find their tenants actively 
and help to attract business to 
those tenants’ doors,” he 
emphasises. 

One reason why some retail- 
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The Brunei Centre in Swindon: a modern shopping mall 


ers have forsaken the shopping 
centres is the limited access for 
consumers with cars. “The car 
parking problem in town cen- 
tres is simply appalling," says 
Mr MacLaurin. “ All our surveys 
of consumers show that they 
don’t like multi-storey car parks. 
They prefer to park at street 
level/' 

“ Where local authorities have 
recognised the need for cars 
for shopping and worked with 
retailers to improve parking 
facilUies and good access roads, 
the public continue to prefer to 
shop in the High Street," says 
Lord Rayner. " Unfortunately, 
the response by some local 
authorities to the needs of the- 
shopping public is inadequate.” 

The trend to hypermarkets 
and superstores is revealed by 
figures prepared by the Unit for 
Retail Planning Information. It 
calculates that there are now 
some 279 such stores in the UK 
and that 240 of them are super- 
stores and 39 hypermarkets 
open and trading. In 1978 
there were just 146 such stores. 

A superstore is defined as a 
single-level, self-service store 
selling a wide range of foods or 
a mixture of foods and non- 
foods. It must comprise at least 


27.000 sq ft of selling space and 
have car parking. Stores with 

54.000 sq ft of selling space or 
more are commonly referred to 
as hypermarkets. 

The Unit's figures show that 
over the past year a total of 26 
new stores were opened and a 
further 48 stores had received 
planning permission but were 
not yet open. It points out that 
the general fall in the number 
of stores receiving planning 
permission, wiith a peak in 
March, 1980, of 81, indicates a 
slowing down in the growth 
rate. 

The region with the highest 
number of planned stores is the 
south-east, with a total of 12. 
Four of these are in the Greater 
London area. 

As a result of new develop- 
ments in the past few years in 
the south-east — which has long 
been under-served in respect of 
superstores — the region now 
accounts for nearly 20 per cent 
of the total number of such 
stores open and trading. 

“ Perhaps the most significant 
trend is the increase in the 
number of stores in Greater 
London, with a total of 11 open 
and trading at the end of 1983 
compared with only five at the 
end of 1981," the Unit says. 
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The Unit's analysis of store 
openings under its definitions 
(which do not always agree with 
retailers’ own definitions and 
figures) show that Asda has the 
largest number of stores in this 
sector, with 71 open at the end 
of 1983 followed by Tosco with 
54. 

The Dee Corporation has 
shown the greatest growth in 
the number of stores as a result 
of its acquisition of Key Markets 
to join with its “Carrefour" 
and “ So-Lo " stores. 

Perhaps the most surprising 
trend identified by the Unit is 
the fact that no new hyper- 
markets were opened last year 
and that the number of hyper- 
markets with planning permis- 
sion — five — is significantly less 
than the 43 superstores with 
planning permission. 

“ The trends in this sector 
suggest that we are less likely 
to see very large stores of 
hypermarket proportions being 
built in the future,” it com- 
ments. 

One of the key factors in 
superstore development is the 
granting of planning permis- 
sion. This, particularly, is the 
key element in the growth of 
large stores in the South-east. 
The stockbrokers Quilter 
Goodison point out that several 
factors “have been responsible 
for retailers' recent successes 
in securing planning permission 
after years of seeming intransi- 
gent resistance from southern 
local authorities with vested 
interests in central shopping to 
protect." 

These factors include publica- 
tion of surveys which show that 
the impact of large stores on 
local shopping was less than had 
been feared, and the Depart- 
ment of the Environment's wish 
to encourage a freer planning 
regime. 

Local authorities have also 
become more aware of the job- 
creation potential of super- 
stores, while retailers' search 
for suitable out-of-town sites has 
been helped sometimes by the 
closure of redundant factory 


sites. 

Not all retailers, however, 
are happy with the way they are 
treated over planning per- 
missions. “ An unprecedented 
number of the appeals we made 
to the DoE were rejected in 
1983, in many cases for reasons 
which should lie outside the pro- 
per exercise of planning con- 
trol/' says Sir John Sainshury, 
chairman of J. Sainsbury. 

“ The function of the planning 
system is the limited one of 
regulating the use of land in 
the public interest, not deciding 
who should compete with whom 
or whether the public ‘ need ' 
another supermarket.” 

Freedom of choice 

Sir John points out that with 
the adequate protection of the 
environment “ the public can 
only gain from more choice of 
stores and the greater competi- 
tion thereby generated. Too 
often, recently, it has appeared 
that the planning authorities 
have been concerned with pro- 
tecting the siat us quo rather 
than allowing the shopper free- 
dom of choice. 

“ After all, it is not the house- 
wife but the trader who loses 
out if he mistakenly sites a 
new store when one is not 
needed/’ 

If, as seems likely, the plan- 
ning authorities get Sir John's 
message then the increase in 
out-of-town stores is set to con- 
tinue, with 800 or so established 
by the early 1990s. 

Mr John Richards, a senior 
retail analjft with stock- 
brokers Capel-Gure Myers, sug- 
gests that one key element to 
the future prospects for shop- 
ping centres and superstores 
will depend on Marks and 
Spencer, which has for long 
been the store that most smaller 
retailers want to be sited close 
to in the average High Street. 

“If Marks move into out-of- 
town sites it will be interesting 
to see how many retailers will 
jump on the bandwagon and 
follow them,” says Mr Richards. 


The eighties 


The sixties 


1965: Asda introduces to Britain a new and better way of shopping with the 
opening of its first superstore in Crossgates, Leeds. 


The seventies 

1974: Asda pioneers a new approach to pricing with a consistently low price 
across the whole range, nationwide. Asda Price' has since become synonymous 
with good, value. 

1979: At Asda, Aston Villa, for the first time in the UK, a leisure and sports 
complex is built as part of a superstore development: 


1980: London’s first superstore with surface level parking opens - Asda Park 
Roy aL It is now one of four in Greater London, with a fifth, Chariton, opening later 
this year. 

1980: Asda starts the first joint enterprise with beef producers at Caithness 
in Scotland. The aim: to deliver a better and more consistent product. 

1982: Asda takes the initiative to liberalise Sunday trading, being the first 
multiple retailer to support public demand for reform. 

1983: Asda introduces superstore shopping to London’s Dockland as the 
centre piece of a major programme of urban renewal. 

1984: In response to increasing consumer use of credit cards, Asda becomes 
the first multiple grocer to accept Access and Visa cards on everything in the store. 



Just 19 years ago, Asda introduced, 
a revolutionary new concept to this 
country. 

It brought the public a better way 
of shopping. It changed the ret ailing 
trade for good. 

As Britain’s superstore innovators, 
we’ve been carrying on ourpioneering 
work ever since. 

Naturally it has not gone 
unrewarded. In. feet we have enjoyed 
overwhelming success. 

Rom Plymouth to Aberdeen. 
Rom Wakefield to High Wycombe. 


i ;:g.V 













Indeed, our 100th superstore opens 
later this year in Charkon. 

"Vfet for all our past achievements 
our vision is for the future. 


Developing and implementing 
fresh ideas. Identifying and responding 
to changing needs. 

Enhancing our reputation as 
innovators in the products we sell; in 
the service we offer; in the very style 
of the properties we build. 

And because of this pioneering 
spirit, we believe the future belongs 
to us. 




55^ Asda 
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Retailers are having to monitor closely changing lifestyles of consumers 

Superstars show the way 


Retailing trends 


DAVID CHURCHILL 


RETAILING XN Britain in the 
1980s is probably in a greater 
state of flux than at any time 
in recent years. 

It is haying to come to terms 
with the effects of the fierce 
economic recession, changes in 
the spending habits and life- 
styles of consumers, and varia- 
tions in the number, size and 
location of stores. 

At the same time, the long- 
running battle between manu- 
facturers and retailers over who 
has the upper hand when it 
comes to securing discounts has 
again become a key issue. The 
hours that shops are legally 
entitled to open is also now 
more of a “live" issue than at 
any other time since 1950. when 
the Shops Act came into force. 

Analysing the trends in retail- 
ing and keeping on top of the 
changes are. the key factors in 
determining which retailers will 
macb the summit by the end of 


tins decade. 

The experience of the past 
few years, for example, has 
already seen the emergence of 
such retailing superstars as Sir 
Terence Conran, who has taken 
advantage of changing trends to 
expand his retail empire from 
the relatively small Habitat base 
to include Mothercare, Heals 
and Richard Shops. 

At the same time he was able 
lo create the “Next" fashion 
chain while non-executive chair- 
man of Hepworths. 

Mr Rodney Fitch, joint manag- 
ing director of design con- 
sultants Fitch and Co, which 
has successfully ridden the 
retail changes so far, says: 
“The social and economic 
developments that have taken 
place have provided an enor- 
mous catalyst for change that is 
affecting the whole of the High 
Street, which is on the move in 
a qualitative way unequalled at 
any other time since the war.” 

At the heart of all the retail- 
ing trends that have emerged 
this decade — which retailers 
have had to monitor closely — is 
the changing lifestyle of UK 
consumers. “ Once the very 


basic necessities of life have 
been acquired, what determines 
the way people spend their 
mosey Is their lifestyle,” says 
Mr Richard Eassle of the 
Mintel market research group. 

“ As this lifestyle changes so 
do the purchasing priorities 
which decided how the family 
budget is divided up.” 

He suggests that Influences 
may be profound, such as the 
increase in the owner-occupa- 
tion of homes and its effect on 
many other markets. “They 
may also be obscure, with, for 
example, the relationship be- 
tween an increase in the owner- 
ship of video recorders and a 
decrease in visits to pubs,” he 
adds. 

Working women 

Factors influencing changing 
lifestyle patterns include more 
working women, who now repre- 
sent some 40 per cent of the 
work force — up 8 per cent in 
20 years — while working men 
have fallen 8 per cent in num- 
ber in the same period. Within 
the working population, the 
Increased affluence and Influ- 
ence of working women is 


increasingly significant. 

One of the greatest social 
changes that has taken place in 
Britain since 1945 has been the 
vast increase in car ownership- 
A survey by Mintel found that 
among those with a car about 

three quarters used it for 
grocery shopping on most or all 
occasions. Apart from children 
and tiie elderly, people of all 
ages are heavy users of cars for 
shopping. 

“The shop that is not pro- 
vided with nearby parking space 
is clearly at a grave disadvan- 
tage,” comments MlnteL. 

The class pattern in the 
survey was much as expected, 
but it Is worth noting that more 
than 40 per cent of those in the 
“ D ” socio - economic class 
(which includes many manual 
workers) now shop by car. 
Geographically, Scotland and 
Lancashire are below average, 
hut they also have car-shopping 
proportions of more than 40 
per cent. 

Other relevant factors include 
the decline of the traditional 
family as a buying unit and the 
consequent rise of single-parent 
and single-person households 


Another 
Winner for 




This 65,000 sq ft superstore 
Designed and Constructed by 
Kyle Stewart won the 1983 
Design Prize organised by the 
Vale of White Horse District 
Council. The award was made 
for the new building- which 
most successfully demon- 
strated inherent qualities of 
design and most appropriately 
enhanced its setting. 

Built on a 20 acre site the 
scheme includes a restaurant 
and bakery, a garden centre 
and petrol filling station and 
complete landscaping with 
500 trees and 1800 shrubs. 
Car Parking is provided for 
650 cars. 

The project was completed in 
52 weeks on schedule, and 
within budget, and is another 
outstanding example of K S's 
record of performance in high 
quality Design & Construct 
projects. 


Tesco Superstore Abingdon 





... and for 
Kyle Stewart 


Merit House The Hyde Edgware Road Colindale London NW9 5AF Tel: 01-200 7070 
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Mixing the right 
ingredients if'' 1 



Entrance to The Ridings shopping centre in Wakefield. 
Greater limitations on space in Britain compared with the 
U.S. pose their own constraints on design 


which now represent more than 
a third of all households. 

Mr Fitch also suggests that 
there Is a substantial and signi- 
ficant shift by consumers from 
“ the desire for a better material 
standard of living " to “ a 
demand for a better quality of 
life." Consumers in the 1980s 
are also increasingly concerned 
with concepts such as personal 
creativity, conservation of time, 
convenience, health preserva- 
tion, and nostalgia. 

“Today’s consumers take a 
more qualitative, more Judg- 
> mental, more egocentric view, 
leading to a society in which 
people demand more and more 
to be treated as individuals who 
look beyond price alone for true 
value." 

Retailers’ response to these 
lifestyles trends is vitaL “ The 
most successful retailers will be 
those whose strategic and 
organisational concepts reflect 
either a combination of, or 
dominance in. one of the follow- 
ing: value, ego-intensive fashion, 
and convenience,” suggests Mr 
Gerald Homer, a partner in 
Stockbrokers Scrim ge our, Kemp- 

Gee. 

He also argues that retailers 
will have to offer greater choice 
than at present and that, in 
order to succeed, “ retailers will 
increasingly have to differenti- 
ate and define their position 
within the overall market” 
This, he adds, “is regardless 
of whether the store is located 
In the High Street or off-centre.” 

Differentiation will take many 
different forms for retailers. 
Mr Homer suggests that “for 
many non-food retailers it will 
mean greater concentration on 
depth of assortment of goods at 
the expense of breadth of assort- 
ment. 1 For food retailers, dif- 
ferentiation will involve offer- 
ing the consumer “ added 
value.” 

The greatest opportunity for 
food retailers to achieve this 
added value is in the fresh pro- 
duce market and the key 
criteria for retailers wiH be the 
degree of investment in chilled 
distribution depots and vehicles. 


Another aspect of retail dif- 
ferentiation will be the store 
environment, with retailers pay- 
ing increased attention to de- 
sign, graphics, and the ways 
goods are presented. “The 
impact of these factors has been 
seen increasingly in the past 
three years in speciality stores, 
particularly clothing stores.” 
says Mr Homer. 

“They have already begun to 
be embraced by large surface 
area* retailers, notably in food, 
and this trend will continue.” 

Inevitably, the growth of the 
multiples in retailing is likely 
to continue unabated If they 
have the resources to offer the 
consumer the increasing choice 
now sought. Yet the small 
store will survive in a different 
form, largely capitalising on 
the convenience and personnel 
service factors. 

There will undoubtedly be 
further specialisation among the 
multiples, however, as they pos- 
ition themselves carefully in 
the market and aim at a sharply 
defined type of customer.” By 
concentrating on identified mar- 
ket sectors. Burton, Next 
Harris Queenswqy, and Habitat 
for example, have done well 
because they have specialised,” 
says Mr Fitch. “But some re- 
tailers have not reacted to these 
changing market conditions 
fast enough.” 

One increasing trend in the 
UjS. could also become a signi- 
ficant factor in the UK. This is 
so-called “off-price” retailing — • 
whereby customers axe offered , 
branded products at consist- 
ently lower prices than are to 1 
be found elsewhere. 


Opportunity 


Unlike conventional discount 
stores, however, the retailers 
concentrate on the opportunis- 
tic buying of end of lines, over- 
runs, and so on. They can 
therefore offer medium to high 
quality merchandise at sharply 
discounted prices while still 
applying a conventional mark- 
up. - - - -I 


Design 

WILLIAM COCHRANE 


RETAIL property design is not 
just a matter of food courts, 
water features, wall climbing 
lifts and a lot of greenery. It 
starts with local infrastructure, 
and ideally ends with structures 
which are both durable and 
more amenable to alteration 
than those of the first genera- 
tion of UK shopping centres. 

Bob McKenzie of Edward 
Erdman puts the British scene 
into international perspective: 
“ Shaping of shopping centres is 
constrained in the UK by the 
fact that we are a small island 
with a finely grained network of 
streets, roads and general geo- 
graphy in most town centres." 

This, he points out, is in 
distinct contrast to the UJS. 
where development tends to take 
place on open sites which can be 
contoured and landscaped to 
facilitate dual level parking, 
and to avoid the extra vertical 
dimension of high level or 
underground servicing — often 
necessary, and expensively so, 
in the UK because of tight site 
conditions. 

Erd mans were involved with 
Grosvenor Developments, as 
one of the letting agents, to the 
300,000 sq ft gross Grafton 
Centre in Cambridge which was 
opened last October. The £27m 
project; developed by Gros- 
venor in conjunction with Cam- 
bridge City Council and Sun 
Life Assurance, as a close con- 
tender in this year's competi- 
tion for the International 
Council of Shopping Centres 
Design Award. 

Dick de Broekert, of Gros- 
venor. agrees with Bob McKen- 
zie that UK shopping centre 
developers often work in 
situations which are less than 
ideal “ We built Cambridge in 
the awareness that this would 
not finish the job. That it was 
a delicate infant at birth and 
that it would need nursing in 
the early years, “ he says. 

The location, to the east of 
tiie historic centre, was not 
a prime pitch. “We fallowed tiie 
philosophy that Cambridge 
allowed for twin centres and 
that the prime one was not 
going to be able to expand," 
states Mr de Broekert. 

Access is difficult in many his- 
toric towns. But the Grafton's 
location in the centre of the 
eastern part of Cambridge 
allowed St to cater for the 70.000 
people who live on that side of 
the city, compared with 30,000 
to the west “ In relative . 


■terms it is easier to get to us 
from three points of the com- 
pass than to the historic centre," 
Mr de Broekert explains. 

Grosvenor and Its architects, 
the Fltroy Robinson Partner- 
ship, designed in 1,100 car park- 
ing spaces which, in retrospect 
says Mr de Broekert, have 
turned out to be ample on week- 
days bat difficult to get into on 
Saturdays. 

There had been a car park on 
New Square, between Grafton 
and the historic centre. Gros- 
venor grassed it over-nice for 
the city fathers, blit also re- 
moving a psychological barrier 
between the new and historic 
centres; Further car parking 
for the area is being considered. 

So far, so good. But Mr de 
Broekert puts that aspect in Its 
place. “Car parking and road 
access is vital to get tenants but 
when you have them they are 
only one of the ingredients,” he 
says. 

Some beautiful -words have 
been written about the design 
features of this project hut the 
basics were important David 
Allen of Erdman comments that 
“ what sets Grafton apart from 
other developments are high 
duality finishes, a lot of natural 
light and a lot of natural plant- 
ing. You might see one or two 
of these -in most new schemes, 
but you rarely see aU three,” he 
adds. 

Energy conservation 

Mr de Broekert highlights 
energy conservation. . “ It costs 
us up front,” he says, “but If it 
works property— lights auto- 
matically switching off, etc.— it 
saves on running costs.” He 
notes the tenants' distaste for 
high service Charges and 
itemises the highest elements in 
the service charge as security, 
cleaning and management itself. 

Two earner schema for this 
site failed in the early and mid- 
1970s, the first through reces- 
sion. the second through lack of 
funding. 

When Grosvenor brought it to 
the market, Grafton was diffi- 
cult to let, partly due to Its un- 
conventional location, but also 
because tiie scheme was mar- 
keted during the course of 1988 
and early 1983 when retailers 
were expanding again, but very 
cautious about it 

However, when Grafton had 
its Royal opening, there were 
only two voids adding up to 

2,000 sq ft Grosvenor could 
promote other aspects of the 
design — its blend with local 
architecture, or tiie “ street 
•scene ” effect it achieves inside 
— but the interlock between de- 
sign and marketing, simole and 
effective, makes by far the 
strongest impression. 


Energy costs prove important 


Design 

Consultants 

W1A1AM COCHRANE 


THE CALL for brighter, more 
entertaining shopping has 
brought specialist designers to 
the fore in recent years. Fitch 
& Co’s garden-themed food 
court at The Ridings, Wakefield, 
helped Capital & Counties to 
win the coveted International 
Council of Shopping Centres 
design award this year. 

Meanwhile, Grosvenor Develop- 
ments is using Conran Asso- 
I dates on a 100,000 aq ft shopping 
centre at Bournemouth, and 
Dick de Broekert of Grosvenor 
recalls that Conran made its 
mark right at the outset “We 
were going to call it Square One 
Bournemouth but Conran said 
Garden Square Bournemouth 
would be a lot better, and it 
was,” he states. 

David Salter of Conran, how- 
ever, describes a more extensive 
exercise on the hypermarkets of 
Sarnia Penney, the Belgian arm 
of JC Penney of the U.S. Wi thin 
a broad retail range, Sarma 
Penney has IS hypermarkets of 

90,000 to 100,000 sq ft in 
Belgium. 

“Sarma was reasonably suc- 


cessful in non-foods," he says, 
“and less well known for exper- 
tise in the food trade. It com- 
pounded that by placing its 
food departments at the back of 
its stores, on the proposition 
that shoppers making regular 
trips for food would be attracted 
to the other areas as they 
passed through. 

“Food was doing very badly,” 
says Mr Salter, noting at this 
point that Edward Whitefield’s 
Management Horizons was also 
involved in the exercise. 

“Our recommendation was 
that, before anything else was 
done, food should be moved to 
the front. This was very 
expensive, given the equipment 
needed to keep foods fresh or 
frozen, but the company eventu- 
ally agreed,” be says. 

For the rest, Conran saw no 
individual characteristics for 
separate departments — “nothing 
to say that Sarma was expert in 
a particular area or a particular 
price range." So the designers 
set about creating, first, an over- 
all store environment by means 
of floor ceiling and wall finishes 
and lighting, and secondly indi- 
vidual characteristics for sep- 
arate operations as diverse as 
fish, a garden shop and sports- 
wear. 

“ We . simplified the geo- 
graphy, Introduced good signs. 


and as a result the first store 
made very remarkable improve- 
ments in trading in a very 
depressed economy," says Mr 
Salter. That exercise, at Ans, 
near liege, took a year and was 
complete by late summer of 
last year. The intention now is 
to implement Conran’s ideas 
across the chain. 

Waltham Cross 

Architects Sheppard Robson 
have been involved in shopping 
centre design for a long time. 
With Richard Ellis, they com- 
pleted a covered shopping 
centre for Electricity Supply 
Nominees at Waltham Cross in 
2969. 

Also with Ellis and ESN they 
produced a massive scheme — - 

500,000 sq ft with low rise 
housing on top — in Wood 
Green in North London In 1981. 
A Sheppard partner William 
Mullens sees cydes in design 
“ Waltham Cross was roofed 
with some heating and no air 
conditioning, while Wood Green 
was the last of a breed, fully 
air conditioned on the U.S. 
pattern." 

Echoing Grosvenor*s Mr de 
Broekert he says that people 
are now looking more carefully 
at energy costs and their effect 


on service charges. Sheppard's 
latest Involvement is the 200,000 
sq ft Princess Square centre at 
Bracknell, in Berkshire. “We 
are basically filleting out the 
things which would increase the 
service charges,” says Mr 
Mullens* partner. Bill Dickson. 

On this evidence, the firm is 
not exactly arty. Mr Dickson 
glows over flooring in a “bold 
Italianate kind of piazza pattern, 
not smoothie materials like 
marble.” Mr Mullens says : “We 
try to avoid third rate sculp- 
ture, pools and water features, 
glycerine running down wires 
and so on. After you’ve seen 
them a couple of times, they're 
boring.” 

Bracknell has been a signi- 
ficantly low cost scheme 
about £lljm in construction 
costs. It was also built quickly 
from scratch to completion in 
two years. Aftercare, says 
Sheppard, should be made 
easier by external cladding In 
slate and facing bricks with long 
durability, and polyester coated 
aluminium around the glazing. 

Sheppard used plaster inside 
“Intrinsically not expensive, we 
tried to design it to be elegant 
You don’t have to throw money 
at a job to give it quality," says 
Bill Dickson. The development 
has been bought by the Abbey 
Life Fund. 






V.w— .» s.-w 










<■ ' - r ’> • * o. - • ^*S '£&'*“> 


lal LiiPwPc *-v- ~ - ? 

p V )' •; .-s -ii • t '■s/- :• ’ •• f :'' r '■ 

* . /. • •** ' a . ^ v w •• • *. * '*• w ' . \ • ^ ' * S v* 


•A.; VW 


a- , - ; • • *->. s -* j • r. 've**- • ■ 

tV •: :< 


LAING 

-• •- -^Vv t&i***#. - '■ •• • '< V • Contacted McNair 

- :• '."'-vv'v. ••' ' V- - - j; '•**''> ~ : wT • r" '• V - a : - ’ •' " John laing Construction Lid 

- ./-i .:'Y. ? •' •- : f Page Street. Mill Hill, London NW; 

'M U* (01) 959 3636. 


Contact C 8. McNab; 
n Laine Construction Lid, 

«. Mffl Hill, London NW7 ZER. 
"ftt (01) 959 3636- 










19 


Financial Times Wednesday September 5 1984 

• ■ . Hypermarkets and Shopping Centres 3 



a balance with 


town centre shops 



Planning 


WlUiAM COCHRANE 


. " THE HOLE in the do ug h n ut ” 
is an. American phrase which 
describ es a dead town centre 
surrounded by an attractive, but 
peripheral environment it is 
not seriously expected to apply 
to Western Europe, with its 
traditionally * bustling city 
centres. 

But' the threat exists. A new 
report* from the Unit for Retail 
Planning Information. (URpi) 

calculates that the number of 
hypermarkets and superstores 
open and trading in the UK 
has now reached 279. virtually 
double the number five years 
ago. 

Meanwhile, furniture, other 
consumer durables like elec- 
tricals, garden centres and 
do-it-yourself are going to out 
or edge - of - town locations; 
property men are seeking to 
emulate the success of Ham- 
mexson'B fashion-oriented Brent 
Cross centre - on London's 
North Circular Road; and 
(even) Marks and Spencer is 
talking about exploring new 
out-of-centre territory. 

Local authority planners 
have a right and a responsi- 
bility to be concerned with this 
trend. It is fashionable for 
some retailers to say, pejora- 
tively, that the planners are 
protecting the status quo — 
even, say others, the liveli- 
hoods of some political worthies 
who may own shops in the 
centre. They might do better 
to encourage the local authori- 
ties to provide the amenities, 
especially good road access and 
adequate car parking, which 
would make in-town shopping 
a sensible proposition. 

As it happens, until a month 
or so ago the pioneers of peri- 
pheral retailing, on the hyper- 
markets and superstores scene, 
seemed to be settling down to a 
more ordered life. 

Two years - ago, Michael J. 
Breheny of Reading University 
said in a paper, subsequently 
published by URPI, that hyper- 
market and superstore appeal 
decisions generally appeared to 
have been going in favour of 
the applicants. "The burden 
of proof,” he said, “ is shifting 
to the local authorities. It thus 
seems likely that areas without 


hypermarkets or superstores 
will get them before long." 

The latest URPI report, in a 
commentary on a mass of 
statistics, notes a general fall 
In the number of stores with 
planning permission over 
recent years. This, it says, “ is 
indicative of a slowing in the 
rate of increase in the develop* 
ment of such stores." 

It continues: “ The number of 
hypermarkets with planning 
permission is low, five for the 
whole of the UK, in comparison 
to the 48 superstores with plan- 
ning permission. Perhaps most 
surprising is the fact that no 
hypermarkets opened in 1683. 
The trends in this sector sug- 
gest that we are less likely to 
see very large 6tores of hyper- 
market proportions being built 
in the future." 

Easier 

On planning, Robin Harding, 
development co-ordinator for 
the Asda superstores group, 
says that things are getting 
better. “ Planning considera- 
tions are moving somewhat 
easier," he says, “and we are 
having fewer problems than 
before in obtaining permission.” 

Mr Harding thinks that the 
opposition of many authorities 
was based on their own policy 
documents, prepared a long 
time ago and not encompassing 
the advent of superstores as 
such. “Now financial house- 
keeping has changed." he 
observes, “and in many cases 
local authorities are giving 
permission to themselves." 

Against this background. Sir 
John Salisbury's latest blast at 
the planners in mid-June came 
as something of a surprise. 
“ An unprecedented number of 
the appeals we made were 
rejected in 1983," says Sir 
John, “ in many cases for 
reasons which should lie out- 
side the proper exercise of 
plantring control.” 

Sainsbury has by far the 
largest number of developments 
in the pipeline for a angle 
company, although each Tesco 
and Asda development tends 
to be much bigger on 
average. Sainsbury is also said 
to have a high political profile 
on the planning front, and a 
penchant for “green belt” 
applications which are bound to 
cause it trouble. 

More kindly, Robin Harding 
of Asda reckons that Sainsbury 
may be the victim of its awn 


success: “ It has a lot of smaller 
stores in the south." he notes. 
Sainsbury's own annual report 
says that the company has 
opened 73 new supermarkets 
since 1979 — on target, despite 
Its planning difficulties — and 
closed 34 older stores during 
the same period. 

Nigel Franks, Sainsbury's 
estates director, says that the 
company, and everyone else in 
the industry, understands that 
Environment Secretary Patrick 
Jenkin is going to protect the 
green belt to the hilt, “even 
though a lot of it is not environ- 
mentally pleasant." 

“ More often than not," he 
maintains, “ our problem sites 
are not in the green belt 
Neither do we believe that the 
speed and success rate of get- 
ting planning consents is wholly 
determined by the stores we 
already have in the area, 
whether or not we intend to 
close them." 

He takes the Asda argument 
on planning history a stage 
further. “ Although most local 
authorities have now made 
some provision for a super- 
store,” he says, “ having written 
that into the plan they now feel 
safe; arguments for two or 
three superstores in a given 
area are just as difficult as ever 
to establish. 

“On the south coast,” be 
says, “ we were told that 
because superstores already 
existed within 15 to 20 miles, 
that was enough. Sainsbury 
thinks that a free standing 
store oat of London may puli 
drivers from as far as 20 
minutes’ driving time away. 
But that is a magiwiiim- 

“ We are also finding plan- 
ning permission technically 
more onerous to comply with." 
he said, “sometimes for sen- 
sible reasons, sometimes not." 
Sensible would include a bar on 
delivering goods before 7.00 am; 
less so the condition that it 
should keep its store closed till 

9.00 am, giving other stores 
which open at 8.00 am a com- 
petitive edge. 

Sainsbury is clearly in a big 
hurry. Marks and Spencer will 
not be. Two generations with 
top shopping agents Healey and 
Baker encapsulate the M and S 
attitude to the out of town 
idea. Paul Orchard-Lisle of 
Healey and Baker says that an 
M and S move clearly asks 
questions about town centre 
retailing; bis unde, Aubrey, 
still an active consultant to 
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H and B, says wisely that 
M and S has a massive in-town 
property portfolio, and is un- 
likely to do anything to damage 
it 

M and S director Peter Sprid 
dell concurs. “ We would do it 
very delicately," he says; “ the 
idea is to supplement, rather 
than be directly opposed to our 
town centre shopping. 

*' The Americans went too 
far, too fast in out of town 
shopping," he states, "and they 
are now redressing the balance. 
It is now emerging that a lot 
depends on parking, access, 
leisure facilities and the 
general attractiveness of a 
town.” 

Complex 

M and S may prefer to stay 
where it is in traditional high 
streets, rather than go into 
enclosed shopping centres. It 
has taken that view in Glasgow, 
and Peterborough. It is 
certainly unlikely to jump on 
anyone else’s bandwagon. 

M and S apart, are retailers 
suited to property develop- 
ment? Given the increasing 
complexity of schemes, even out 
of town, one begins to wonder. 

What would a retail deve- 
loper have made of Aberdeen's 
'George Street area? There. 
Dutch-based developer Bredero 
has persevered for over a 
decade, and only now does it 
look tike getting something off 
the ground. 

Bredero’s Sandy Cook, based 
in Aberdeen, takes up the story. 
“We were appointed deve- 
lopers in 1973, before the re- 
organisation of the former 
Aberdeen City Council.” he 
says. “Then government cut- 
backs got in the way and the ■ 
local authority could not afford 
to implement compulsory pur- 
chase orders." 

In 1978. Bredero put forward 
a proposal that It would finance 
the land acquisitions, and 
transfer ownership to the city 


in return for a 150 year lease. 
In 1979, Bredero and the city 
signed a deal. 

About here, the Wordie Pro- 
perty Company, owning two 
acres of the site, put in objec- 
tions to the Bredero scheme — 
and its own planning applica- 
tion. Both were heard in mid- 
1980 and in the spring of 1981 
the Secretary of State for Scot- 
land approved the Bredero 
scheme. 

Wordie then went to the 
Court of Session, made an 
objection which was sustained 
and the process dragged on 
until last year when Bredero 
and Wordie began to find 
common ground. This February 
Bredero reported back heads of 
agreement with Wordie, the 
latter to provide the land it 
owns, to pass on to the city, and 
to be regarded as a partial 
funder. 

Bredero and its partners 
could now be looking four years 
abead to 230,000 sq ft of total 
shopping (down from 320,000 
sq ft originally) ou a 9.85 acre 
site. There should be 1,100 car 
park spaces — ■*' a godsend in 
Aberdeen." says Sandy Cook — 
and 25.000 sq ft of offices, down 
from 90.000. The offices will 
have 250 car spaces which will 
be available to shoppers un 
Saturday. Sunday or late 
Thursday evening. 

Any number of morals could 
be drawn out of this story. The 
effort Bredero put into the 
Aberdeen scheme, where there 
are already two enclosed 
centres under construction — 
GUS’S 120.000 sq ft In St 
Nicholas Street and Norwich 
Union's 170.000 Trinity Centre 
— suggests that there is a long 
way to go before town centre 
shopping comes under any real 
threat in this country. 

*1984 list of UK Hyper- 
markets and Superstores, pub- 
lished by the Unit lor Retail 
Planning Information Limited, 
26, Queen Victoria Street, Read- 
ing RG1 1TG. Tel: 0734 588181. 


A race to satisfy market needs 


Cost of sites rising 


FOR THE property world, the 
rise of peripheral, large-scale 
shopping units is happening too 
fast for comfort. Competition 
for Sites is making them expen- 
sive, and institutional interest 
is in the embryo stage. But the 
experience of one specialist 
developer, anq one major 
retailer developer suggests that 
there is a lot more action to 
come. 

Building out or edge-of-town 
stores for a living is an exer- 
cise In expertise, according to 
Peter Jevans, managing direc- 
tor of Peel Investments, the 
retail development company of 
Peel Holdings, which has 
developed 17 units in the past 
two or three years and retained 
15 for its own investment 
portfolio. 

That 15 includes single 
tenancies for Sainsbury 
(although this covers both food 
and the Homebase operation), 
Safeway, Asda and Presto, 
four B and Q (Woolworth’s DIY 
offshoot) stores, five W. H. 
Smith Do-It-AH (again DIY) and 
three MFI furniture stores. 

Peel has about 10 more 
developments in the pipeline. A 
company which once had north- 
western multi-storey mills, its 
main assets are now 65 per cent 
modem retailing, says Mr 
Jevans. 

“ Different people go for 
different sizes," he says. “ Asda 
and Tesco mb trade 60,000 to 

90,000 sq ft themselves; next 
comes Sainsbury, with a 25.000 
sq ft net food requirement, and 
options upwards for its Sava- 
Centre (jointly owned with 
British Home Stores) and Home- 
base outlets. 

Safeway and Waitrose, also 
concentrating on food can get 
by with 15,000 to 25.000 sq ft 
and perhaps be nearer town 
with multi-storey or rooftop 
parking. “International Stores, 
say 10.000 to 20.000 sq ft, will 
head for a town which can't 
justify a superstore, like a mar- 
ket town with 15,000 people," 
says Mr Jevans. 

These, he emphasises, are 
generalisations, impressions 

gained from trying to provide 
what the market needs. “We 
take exactly the same approach 
as the retailer,” he says, “but 
we are looking for all retail, 
rather than one category.” 

“Peel’s method is to start 
with a town area, for instance, 
Warrington,” says Mr Jevans, 
“with a new shopping centre 
but not one good food store 
with surface car parking. We 
would survey the town, find the 
tight site, approach the owner 


and try to buy it." 

“Suppose we found a run- 
down, 75-year-old factory site, 
worthless (or worth £200,000 at 
best) in its present form but 
which could be valued at £1.75m 
as a superstore site. We would 
then say to the owner that we 
will give him that £1.75m if we 
get planning consent. We won't 
go in. pay flm and hope that 
we get permission, like some 
retailers do.” 

Mr Jevans concedes that 
Asda, Sainsbury and Safeway 
are ail good at this game, “But 
we're more motivated," he says, 
“partly because the three im- 
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portant people doing this for 
Peel all have equity in the busi- 
ness.” He also thinks that 
having three separate offices for 

the finders — in Wimbledon, 
Blackburn and in Rochdale — 
takes off some of the travelling 
strain in a high mileage busi- 
ness. 

As a game, however, conven- 
tional superstores may be run- 
ning out of fun. “ In food." says 
Mr Jevans, " everyone knows 
where everybody wants to be." 
It is worth remembering that 
the bulk of Peel's develop- 
ments have been in non-food. 

“We went to Swindon," he 
recalls, “ and there was a very 
good Carrefour superstore 
there." Word has it that Sains- 
bury went for another store on 
the other side of town, logically 
enough, but got caught in the 
planning net “What was miss- 
ing was DIY and pre-packed 
furniture. We found a site, 
developed it, and sold it to 
MFL” 

Out of town retailers are 
beginning to group together. 
The end game, according to Mr 
Jevans, would be DIY, furni- 
ture, a garden centre, electri- 
cals, carpets and furnishings 
(duvets, curtains, sheets and 
so on) on one site. “But with 
that," he says. “ you would 
have to have a 1,000 space car 
park, worries for the town 
centre and a major planning 
battle" 

Asda’s development profile, 
as produced by development 
co-ordinator Robin Harding, 
takes things a stage further. A 
significant part of its £100m- 
plus development programme 
this year relates to fitting out 
its stores. 

All of its stores are subject 


to a refurbishment cycle of 
roughly three years, and this 
forms a third strand of Asda's 
investment. 

While Asda will consider 
what Peel and other developers 
have to offer it prefers a free- 
hold purchase. It funds its 
developments internally and 
sale and leaseback arrange- 
ments, popular with some re- 
tailers, do not come into its 
thinking. 

By implication, many of the 
people involved in this out-of- 
centre retailing phenomenon 
must think that its development 
cycle will have a short, and 
torrid life. The temptation to 
find short cuts to growth and 
subsequent prosperity must be 
bard to resist 

The conventional short cut for 
Peel, as a relatively new 
developer, would be to sell a 
high proportion of its develop- 
ments, fatten up the profits, sell 
on the stock market on the basis 
of those profits and eventually 
translate its earning power into 
assets — possibly via the take- 
over market That route is not 
yet open. 

Peer Jevans sets the scene: 
“Non-food companies don't want 
to spend money on a building, 
they don't need to do so. As for 
food companies, they react to 
the planners and try to produce 
something which looks better 
but they still need a big box 
in the end." 

“Nobody wants to put in win- 
dows,” retailers cannot stack 
goods against them. The 
planners, quite reasonably, want 
windows and. perhaps a little 
sadly we build in dummy win- 
dows. “To build a 40,000 sq ft 
MFI takes six months from start 
to opening . . . incredible, 
really ... it takes that long to 
build one unit bouse." 

“These buildings," he says, 
“are unacceptable to property 
investors." In the development 
market, this gives a tremendous 
advantage to the cash rich 
groups tike Asda and Sainsbury. 

‘There is no way that a £6m 
building cost can be reflected in 
rentals," says Mr Jevans. “ The 
only way Is for the retailer/ 
developer to write off £2m or 
£3m of it in a long-term sinking 
fund." 

Going down in size, he says 
that Peel could sell a 25,000 to 

30,000 sq ft superstore to an 
institution — “not at prime 
yield, we would never be able 
to sell at better than 7 to 7} 
per cent.” 

So. mostly. Peel has to hold 
on. This has not been too pain- 
ful for rents have nearly 
doubled in the past three years. 
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1985 will be a special year for the groceiy 
trade - the opening of the 100th Tesco 
superstore. 

This new superstore at Neasden will be 
not only our 100th, but also the largest of its 
kind in London. 

At Tesco, we are placing major emphasis 
on our superstore developments, and our 
efforts haven’t gone unrewarded or unnoticed. 

The new Abingdon Tesco superstore 
has received a coveted design award from the 
local authority and other Tesco superstores 
are acknowledged to be leading the way in 


design for shopping in the 80s. 

Add to that the largest grocery superstore 
in the UK at Weston Favell and the building 
and co-ordination of an entire shopping 
centre at Beaumont Leys, it’s hardly surprising 
that more families shop at Tesco than at any 
other grocery superstore group. 

Especially when you consider that Tesco 
is the only superstore group to operate on a 
fully national basis. 

Although Tesco already has the most 
grocery superstores in Britain, we’re not 
stopping there. 


Having spent £20 million on refurbish- 
ing our stores in the last year alone, we re 
planning to spend a similar amount over the 
next year and to open 7 new superstores. 

From ahumble market stall to thebiggest 
superstore group in the grocery world, Tesco 
certainly has come a long way in 50 years. 

With a hundred superstores to our name, 
you could say that Tesco has really come of age. 
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Four success stories in the field of retail and commercial developments. Reports by William Cochrane 

Norwich Union plays it cool Asda 


THE NORWICH Union Insur- 
ance Group, biggest shopping 

developer in the country In 
1982-83 according to the latest 
Hillier Parker shopping 
centres report, does not 
exactly make a lot of noise 
about Its role In retailing. 

2ts UX property fund adds 
up to £l£bn of whicb com- 
mercial investments, whicb in- 
clude all shops, offices and 
new developments, is in the 
order of 85 per cent of the 
totsL 

It does not pick out shops 
alone — many of its invest- 
ments are composite, involv- 
ing shops and offices, shops 
and Oats etc. Its attitudes to 
the latest fashions in shop- 
ping centre design and con- 
tent are relatively wary, as 
befits a long-term investing 
institution. 

Yet Norwich Union does 
make things happen. Grape- 
vine reports of a rental 


growth survey by Healey and 
Baker put Bexleyheath at the 
top of the rental growth table. 
Norwich Union has Just 
finished the 400.600 sq ft 
Broadway Shopping Centre In 
the town, and its attraction 
of Harks and Spencer as an 
anchor tenant has done a tot 
for the status of local shop- 
ping. 

Fully let 

Also recently finished, the 
Palace Gardens at Enfield in 
North London was fully let 
within 12 months of comple- 
tion, according to Norwich 
Union's chief estates manager, 
Martin OUey. On the way are 
phase two of Basildon's East- 
gate Centre, the central area 
of Redhii), Hie Trinity Centre 
in Aberdeen and yet another 
in Buxton in Derbyshire. 

Mr OUey says that NU is 
also knitting together the 
central area of Hereford, and 


looking at a refurbisment in 
Gloucester. “Refurbishment is 
very Important,** he says. 
“Wherever we have a centre 
which needs it, we will do it. 
We will also consider buying 
centres which need renova- 
tion." 

One senses an upraised eye- 
brow when Hr Oiley is asked 
to talk about specialisation, 
the concepts which Hew 
centres are increasingly being 
given to HigHngnish them 
from their competitors. 

These include fashion orien- 
tation, food courts and so on. 
“We’re not gone in for 
wheezes to date," says Hr 
OUey. “We still think that it 
is fairly Important to get 
strong anchor tenants. 

He win say that Bedhill, by 
virtue- ef its anchor — a 50.000 
sq ft superstore for Salis- 
bury — has become food- 
orientated. “We incorporated 


substantial car parking, re- 
designed around Salisbury's 

requirements— either ground 

floor or basement spaces,” he 
says. 

In Bexleyheath, Harks & 
Spencer came In with one 
large store next to Wool- 
worths. This was so success- 
ful that It opened another big 

unit across the mall. The 
size of M & S and the presence 
of British Home Stores in 
Bexleyheath means there is 
now a certain fashion orienta- 
tion about this centre. 

Norwich Union’s 

phUosopfay, however, is the 
good old one of putting the 
centre in the right place, 
giving it the right ingredients 
and — with institutional em- 
phasis-building to a really 
good standard. “We retain 
oar properties long-term.” 
says Sir Oiley, “and on this 
basis we will have neither 
short- nor long-term worries.” 
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Over the last 20 years, Wimpey 
Construction U-K. has built numerous 
supermarkets, superstores and 
hypermarkets for many of the country's 
best known food retailers. Including 
Sainsbuiy s and Asda. 

In the last four years alone, we have 
completed 27 major stores and are 
currently engaged in preliminaiy 
discussions on a further 8 schemes.WeVe 
handled eveiy type of project, 
from refurbishment or 
fitting out to management, /wMfMwk 
design/build or new build. ( IrP rjpil 
Our experience and expertise \COs^FIiai 
is wi thou t rival. We have an 


exceptional understanding of the special 
needs involved and the resources in terms 
of people, plant and technology allied to 
sophisticated planning techniques to fulfil 
them - Within budget - On time. For 
example, we completed the Asda 
Superstore at High Wycombe in just 9 
months to enable our client to take 
advantage of the Christmas trading period. 

1 8 regional offices provide the most 
comprehensive network of 
any U.K. contractor - plus the 
1 invaluable ingredient of 
) local knowledge. For your 
next supermarket, shop at 
Wimpey Construction UJC. 


Hammersmith Grove, London W6 TEN. Telephone: 01-748 2000. Telex: 25666. 


ASDA, the superstores arm of 
the Associated Dairies Group, 
came second to Norwich 
Union in Hillier Parker’s 
league table of top retail 
developers this February. 

It has 95 completed retail 
outlets, eight opening in this 
financial year (two of those 
being -replacements) and 
another three under construc- 
tion. But it still sees plenty of 
scope for growth. 

Director of corporate plan- 
ning Paul Dowling calculates 
that superstores north of a 
line between Bristol and the 
Wash are in a 2:1 ratio with 
those in the South against a 
consumer spending ratio of 
50:50. Asda, with its Northern 
base, has a present north/ 
south ratio of 3:1. 

The company’s current 
development programme to 
over £100m for 1984-85, ex- 
ceeding that of last year, 
says development coordinator 
Robin Harding. It goes for 
a minimum of 40,000 sq ft of 
net selling space, net of 
associated shop units and 
garden centres. An optimum 
of around 45,000 sq ft allows 
for full coverage of food and 
notrfood lines according to 
Asda’s new managing direc- 
tor, John Harding. 

Asda’s new complex at 
Wakefield, opened toward the 
end of last year has a 
gross area of 89.000 sq ft. 
Like many of the new super- 
store generation it has a 
pleasant exterior and a no- 
nonsense interior which, with 
foods especially. Is enlivened 
amply by the presentation 
of tea goods. 

la-store bakery 

The in-store bakery smells 
good. Delicatessen, fresh food 
and the garden centre look 
good. There Is an unfinished 
look, as yet, about non-foods. 
Asda got together with three 
designers — Fitch, Conran and 
Wolff Ollius— on the garden 
centre, soft goods and cater- 
ing respectively, and it is now 
facing the need to make an 
impact with electricals 
(helped by Fitch) without 
overshadowing the foods 
section. 

Further south, Asda some- 
times has to compromise with 
the planners. Externally very 
attractive, its new store at 
High Wycombe is 10,000 sq 
ft smaller than it would 
ideally want, says John Hard- 
ing; and certainly has a lot 
less parking than the com- 
pany needs light alongside 
the A40. 

Asda contends that by far 
the majority of its customers 
live less than 10 minutes 
driving time away from its 
stores: supporting that conten- 
tion it is aiming to increase 
its rate of development to 12 
new stores a year or lm sq 
ft gross, and build more 
urban developments like those 
it has In Warrington, Stock- 
port, and Becton and the Isle 
of Dogs In East London. 

It is impatient with the 
conservationists out of town, 
and those who say that there 
is not enough urban land to 
produce adequate sites for 
modern retailing with its sur- 
face car parking require- 
ments. 

“The lack of land is a 
myth," says Robin Harding. 

“ There are 7,500 acres of 
derelict land in the GLC area. 
We would have no problem 
in finding land, or funding 
development at the baek of 
Kings Cross, Loudon, for 
example.” he says. “The prob- 
lem has been planning." 


When Willett customised Boots the ? didn't disturb 
the custom. 
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It takes more tlun just hard w ork to achieve 
such a fl-.it. 

Th.its why, wc at Willett base our reputation 
on the firm foundation of intricate planning and 
efficient organisational skills. 

From pre-contract liaison ryht through the 
construction period, we pride ourselves on running 
things like clockwork and getting men, machines 
and materials on site, on time. 

With agrowing list of successful contracts 
for clients like Bcechams.Lexand Whi threads, its 
hardly surprising rh.it Boots -one of the largest 
chain stores in Britain also chose us for the 
refurbishment of some of their leading stores. 

We have the experience and skills to handle 
projects ol any size. So why not disturb us and 
w atch your custom grow. 
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Asda’s new store at High 
Wycombe, Bucks. Planning 
compromises resulted in the 
store being built smaller and 
with less parking space than 
the company wanted. Asda 
reckons that the majority of its 
customers live less than 10 
minutes’ drive from its stores 
and wants to build more urban 
developments to salt this 
market, believing that the 
“ lack of urban land ” is a myth 


Amdale seeks better 
flow down the mall 


ARNDALE CENTRES are 
sometimes criticised for being 
out of date, or worse. But 
those which are attacked on 
these grounds have usually 
passed out of the company's 
bands to other owners who 
have mismanaged them, or let 
them run down, points out Hr 
Ian Hillas from the Man- 
chester office of agents 
Grimley & Sons. 

The Manchester centre of 
Arndale, an offshoot of Town 
& City, covers L25m sq ft 
(pins 200,000 sq ft of offices). 
It is bigger than the giant 
“ shopper’s paradise ” in 
Hilton Keynes, and was the 
biggest In Europe when It was 
built at the end of the 1970s. 

Town and City let it all 
In 1979, but bad the odd prob- 
lem . with the first rent 
reviews. So It set up Arndale 
Shopping Centres to promote 
Manchester and its other 
centres. 

“The Manchester scheme 
itself is probably a shade too 


big.” says Am dale’s senior 
surveyor Mr Phil Cooke. 
“ Unlike Eldon Square 
(Capital & Counties’ highly 
successful Newcastle jugger- 
naut) it has satellite competi- 
tion from more than 10 
surrounding towns including 
Bolton, Bury, Oldham and 
Rochdale.” 

With a catchment area of a 
3m population. Arndale Man- 
chester still attracts between 

800,000 and lim shoppers a 
week. “ The feasibility of the 
original scheme was depend- 
ent on getting just over 
600,600,” says Hr Cooke. 

Food court 

“The percentage of empty 
shops is not high,” he states. 

, “ We have 200 units of which. 
14 are in liquidation, and 
there are still seven units to 
let on the upper level of 
'■phase three.” 

Arndale is aiming to put a 
modified food court into the 


centre, a« well as spending 
about £350,009 op the HaUe 
Midi. This is a phase one 
refurbishment with the intro- 
duction of natural light into 
the upper level and high 
d ensi ty planting. 

On the lower level Mr 
Cooke is aiming for a 
“Parisian” effect. “We are 
concentrating on this level,” 
he says, “fa the 1981 reces- 
sion when more shops went 
into liquidation, this level 
was the worst hit; but on the 
back of the refurbishment we 
think that we will let a lot of 
units. 

“We have our own market- 
ing personnel, active public 
relations and marketing con- 
sultants bat ljm people a: 
week is aa much as we can 
handle,” he says. “What we 
have to turn our minds to 
is ' the distribution of 
those people through the ' 
malls.” Arndale Manchester, 
curiously, gets more people 
on the first floor than It does 
on the ground. 


Brown Bear finds 
the right pattern 


MARCH of this year brought 
Richard Northeott baek to 
the City of London, as the 
former boss of Dodge City 
raised £3m by way of a 
private placing though Lazard 
Bros, and brokers Laing & 
Cruickshank to fund Ihe 
development of 15 new home 
furnishing superstores, called 
Brown Bear. 

Mr Northeott built up a 
chain of 34 Dodge City do-it- 
yourself superstores whicb he 
sold to the B & Q division 
of F. W. Woolworth for 
£20.Im In November 198L 

David Wright, of Leeds- 
based chartered surveyors 
Weatherall Hollis & Gale, 
played a major role In site 
finding and organising the 
expansion of Dodge City, and 
the firm has now been fully 
retained for Brown Bear's 
forthcoming expansion. 

Mr Wright is now a director 
of Brown Bear. He joined 
Richard Northeott in 1976 
when there were eight Dodge 
City stores, “typically indus- 
trial estate units— sheds— 
with retail planning consent. 


Upgrading 


He explains that a five-year 
upgrading took in tiled floors 
— ■“ we followed Sainsbury's 
tiling to some extent shop- 
fitting improvements to 
achieve better display, small 
play areas and a tea or coffee 
room. “ We had garden 
centres, and we would take 
part of a greenhouse and pnt 
in a coffee shop,” he says, 
noting that the volume in 
DIY Is much greater than In 
furniture. 

“By 1981 we had become 
a big business very much run 
by systems.” says Hr Wright. 

Brown Bear had already 
been started, since it was be- 
ginning to look convenient in 
property terms to put furni- 
ture and DIY together. But 
when Dodge City was sold, Mr 
Northeott and Mr Wright had 
to think again. 

“You can get 60,000 to 

70,000 lines in a 40,000 sq ft 
DIY store,” says Mr Wright 
Furniture is more bulky, ob- 
viously. and in the late 1970s 
Brown Bear team was looking 
for 80,000 to 100.000 sq ft 
units. “That was not the 


way,” explains Mr Wright 
“the customers liked 40,000 
sq ft stores, apparently, and 
more of them.” 

Mr Wright remembers the 
Dodge City store at Darnley, 
Glasgow, as the ideal set np: 

40.000 square feet and a 

25.000 sq ft garden centre, be- 
tween 200 and 300 ear parking 
spaces with Brown Bear 
alongside, making 320,006 sq 
ft in alL “In furniture, you 
need only 70 to 80 car park- 
ing spaces,” be says; “ in DIY 
yon need all you can get” 

The group had three Brown 
Bear stores at the time of the 
Dodge City takeover and two 
under construction as part of 
Dodge City /Brown Bear pack- 
ages. “Out of town shopping 
had shifted to the habits of 
the High Street by then,’ 'says 
Mr Wright “At the beginning 
individual stores were free 
standing; later they began to 
group together. 

“ We tend to locate adjoin- 
ing or adjacent to other com- 
plementary retailers,” he 
says, “Except where Brown 
Bear leads the way. And yes, 
of course, we would go on the 
same site as MFI or Queens- 
way — when customers see our 
furniture, they will buy,” 
maintain* Hr Wright, stand- 
ing up manfully to the Jibe 
that Brown Bear’s market 
stance Is too upmarket for its 
oot of town sotting: 

Mr Wright tends to be 
complimentary, and not just 
to Salnsbury, when he talks 
about other people. “ We 
took two elty centre shops, 
one in Bath and one in 
Edinburgh, to see if it was 

better thaw being out of 


town. But we made a lot of 
mistakes (aiming at being 
an up-market Habitat). What 
we forgot was It took ten 
years for Sir Terence Con- 
ran to get Habitat on the 
road. 

“We stayed with our pen- 
chant for colour and design,” 
he continues, “and moved 
into middle market products. 
We also tried a whole range 
of home products including 
plates, knives and forks— we 
learned our lesson there.” 

Model store 

In September of last year 
the concept started to come 
right. “We had one model 
store at Darnley with all the 
right ideas in; our sales 
figures jumped. We are now 
putting aU of our existing 
stores on to that pattern.” 

AH minus two that is. 
Brown Bear has eight stores, 
but the two town centre out- 
lets win be dosed. The com- 
pany expects to open 15 more 
stores before December of 
next year. 

Wearing his property hat, 
Mr Wright says that Brown 
Bear is trying to keep its 
acquisition and site costs 
down. Weatherall Hollis and 
Gale can convert develop- 
ments Into leasebacks. Brown 
Bear paying back rents at 
generally 125 or 150 per emit 
of warehousing levels. 

_ In some instances, institu- 
tions are looking to protect 
themselves in case the pro* 
nerty falls back into the 
Industrial market from its 
quasi-retail position. The 
company is, however, also 
discussing a turnover rent 
proposition with one funder. 
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CHARTERED QUANTITY SURVEYORS 

Mdver House, Cadogan Street. Glasgow 
Telephone: 041-224 3031 Telex 779903 
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A«cm«y toycstjgator saperrtses the closed-circuit television 
******** ImWo 4 store. The operators can take control of any 
« WW* “ on any suspicions activity and alert store 

detectives 


Ways to beat 
shoplifting 


Security 

DAVID CHUR CHIU. 


SECURITY IS a growing prob- 
lem for the retail trade, given 
the high volume of goods sold 
each day and the' vast numbers 
of customers who have ease of 
access to goods on display in 
stores. 

For hypermarkets and super- 
stores as well as small retailers 
within shopping centres and 
malls, the problems are 
magnified by the sheer scale of 
the operation and. especially In 
shopping centres, hy their 
vulnerability to vandalism out- 
side opening hours. 

The size of the retail theft 
problem is difficult to gauge 
accurately since sot all thefts 
are discovered quickly- - or 
reported to the police. 

Official figures give the 
number of reported shoplifting 
offences in 1982. at 242,000, in- 
volving goods to the value of 
£7 .6m. Of these. 233,000 offences 
were cleared up and- goods 
worth £3.5m recovered. 

These figures, however, are 
generally regarded as under- 
stating the losses, ; which some 
estimates suggest coot stores 
more than £1.5bn a year. This is 
the equivalent of a Great -Train 
Rofahezy every day of the year. 

Hitherto, retailers ■ have 
tended to pass- on their losses 
from' shoplifting ’to their custo- 
mers in the form of higher 
prices. But the fitrw competi- 
tion caused by the recession has 
limited this as an option and 
encouraged shops to make new 
efforts to curb theft losses, 
especially by means oC new 
technology. 

A recent National Economic 
Dvelopmeot Office report pre- 
dicted that “prevention systems 
are likely to increase. 1 * It added 
that "businesses, especially in 
the non-food sector, will prob- 
ably use electronic surveillance 
increasingly, coupled with sen- 
sitised tags which, if pot 
removed from the purchase at 
the cash point, will trigger off 
an audible alarm. " 

Mintei market research 
group also estimates that about 
40 per cent of retail losses 
occurs through simple error— 
such as the mislaying of goods 
in transit or incorrect paper- 
work— with the remaining 60 
per cent split between theft 
by customers and employees. 

Other estima tes suggest that 
the number of thefts by em- 
ployees was less than 10 per 
cent of those committed by 
shoplifters, but the value of 
goods stolen was more than 
double. 

‘Shrinkage 9 losses. 

The security group SM esti- 
mates that retailers’ losses from 
" shrinkage " — the euphemism 
used to denote theft by em- 
ployees and customers but in- 
- eluding breakages — averages 
about 3 per cent of annual turn- 
over for shops. For some types 
of store, such as “young 
fashion" shops where premises 
may be small and full of 
hurtle and noise, shrinkage may 
be as high as 6 to 12 per cent 

A fashion shop in a Man- 
chester shopping centre lost an 
average of 80 garments a month 
—between 3 or 4 Pff CW OJ 
ales— between September 1982 
and August WS3. At retail 
prices this meant s shrinkage 
of about £1,300 a month. 

There can be little doubt that 
in the UK the growth of selfc 
service marketing bas made 
Shoplifting easier. Putting 
umbrellas next to the doer on 
a rainy day because • that is 
where they sell best ip perhaps 
good sales practice, but it is poor 
security. Yet thefts hove to be- 
come Quite serious before many 
retailers decide to *“? ve * e 
umbrellas away from the door. 

In addition, the growth of 
storo groups and multiple 
chains has persuaded some 
shoplifters to "rationalise- and 
" excuse * their own crime 
when they steal from a large 
impersonal retail group rather 
than on . individual shopkeeper. 

There is no such person as 
a typical shoplifter, according 
to security experts. They tend 
to come from all walks of life, 
says one security, consultant, 
and . " snoy officers. 


I nu ns , nurses, teachers, and 
airline stewardesses, for 
example." 

Other experts suggest that 
few shoplifters bother with 
devices such as concealed 
pockets and false-bottomed 
shopping bags- Most of them 
rely on working quickly, using 
a moment's inattention by staff 
to allow them to slip «n article 
Into « pocket or bag. 

Retailers were accused 
recently of falling to take 
adequate steps to deter shop, 
lifting. “The extent to which 
shops take steps to prevent 
theft varies greatly and the 
desire to make goods access- 
ible and attractive to customers 
can outweigh the need for 
security measures to reduce 
shoplifting, " argued Mrs Vivien 
Stem, director of the National 
Association for the Care Re- 
settlement of Offenders. 

In a briefing paper published 
by the -association, she asserted 
that shops have a moral obli. 
gation to take reasonable steps 
to deter the professional shop- 
lifter, discourage the impulsive 
thief, and protect the honest 
but absent-minded shopper. 

Elderly pilferers 

But rigid policies, she added, 
failed to distinguish between 
the deliberate shoplifter and the 
confused and probably elderly 
pilferer. In some cases all that 
Bright be needed was an official 
or-ihfbrffiaT police catitioxr. 

One significant development 
by retailers has been the crea- 
tion of anti-theft groups 
throughout the country and 
especially in shopping centres. 
The Association for the Pre- 
vention of Theft in Shops, with 
the assistance of crime preven- 
tion officers, has played an 
active part in this development 
and continued to cooperate and 
liaise with the groups. 

A particularly successful 
aspect of moot group’s work has 
been the early warning schemes 
which alert shopowners to the 
presence of shoplifters in their 
area and have helped to reduce 
theft losses and cheque and 
credit card frauds. 

An anti4beft group in 
Brighton, for example, has 
launched a twoway radio net- 
work which, it says, has already 
helped to catch shoplifters. 

Retailer now spend more 
than £15(lm a year on security 
equipment to prevent shoplift- 
ing and that figure is certain to 
gpow as new systems are 
brought in. 

Mirrors are among the 
cheapest security devices and 
are often essential to enable 
gales staff to keep a watch on 
all corners of a store. A static 
convex mirror about 2 ft in 
diameter is likely to coet around 
£50. 

Clusters of three mirrors 
forming a central unit cost well 
under £200. A monitoring unit— 
a mirror moved constantly in 
an arc by a email electric motor 
— would cost about £130. 

Observation mirrors (a mirror 
from one direction and a win- 
dow from the other) are in com- 
mon use and can be either recog- 
nised as such— thus acting as a 
deterrent— or appear to the 
shopper as an ordinary mirror. 

A more advanced observation 
system is provided by closed- 
circuit television scanning 
where a simple package of 
camera and monitor (a water- 
proof housing can be used out- 
side) may cost about £350 or be 
leased for tinder £4 a week. 

Clothing retailers, especially 

in women’s fashions, axe increas- 
ingly adopting the system of tag 
security first developed in the 
U.S. 

Under the tag system each 
garment carries a plastic strip 
of varying sizes and thicknesses 
which is removed by the sales- 
person at the cash point. If tb^sy 
are not removed the tags set off 
an electronic alarm near each 
store exit. 

One of the fastest-growing 
areas of concern results from 
cheque and credit card frauds. 
Security consultants recommend 
the use of strict procedures by 
retailers when customers pas' by 
these means instead of cash. 

With the massive expansion 
of consumer banking and credit 
facilities now expected, how- 
ever, the problem is likely io 
become much worse before 
retailers will be forced to take 
effective ration against people 
intent on fraud. 


Superstores plan heavy investment in laser scanning of purchases 

Electronics at the checkout 



Technology 

DAVID CHURCHILL 


HYPERMARKETS and super- 
stores are expected to lead the 
field in introducing new check- 
out technology over the next 
five years, according to a new 
report oo retailing methods. 

Nearly 60 per cent of all 
checkouts in superstores and 
hypermarkets are to be fitted 
out with new laser-scanning 

electronic equipment over the 
next five years — about 11,000 
new systems. 

The report, called Electronics 
in Large Stores and published 
by Post News, suggests that big- 
store retailers will spend nearly 
£200m on electronic systems 
over the next five years, though 
not all large stores are as 
enthusiastic as the hyper- 
markets and superstores. 

Department stores, for 
example, are unlikely to equip 
more than 20 per cent of their 
checkouts with any kind of 
scanning device, hut they are 
willing to instal relatively 
advanced electronic point-of- 
sale quipment which does not 
include laser-scanning. 

Hypermarkets and super- 
stores — apart from their readi- 
ness to introduce checkout 
scanning — are also forecast to 
equip over 30 per cent of their 
checkouts with advanced elec- 
tronic cash registers or point-of- 
sale terminals within two years 
and over 80 per cent of them 
within five years. 

It is clear, therefore, that the 
promised electronic revolution 
in retailing — which has been on 
the cards for some years — will 
be most widely felt in the 
hypermarkets and superstores. 

The electronic revolution at 
the checkout is seen by many 
retailers as offering as poten- 


tially large benefits as the intro- 
duction of self-service stores in 
the 1950s and 1960s. What the 
new technology offers is the 
ability tn caoture to-t-b 

the retail transaction data more 
economically, efficiently and 

comprtAbi^i , ely - 

before. 

The crucial importance of the 
new technology can be seen 
against the high labour and 
capital intensity of retailing: 
rising direct costs for opening 
and running stores have made 
retailers even more aware of 
the need for the efficient use of 
resources and the parts that 
new computer technology can 
play. 

Proper analysis of store data 
should lead to improved buying 
and merchandising decisions by 
management and the stream- 
lining of non-sales functions 
within the store. 


Management data 

The benefits of new techno- 
logy can vary widely. The 
ability of the data-captnre 
system to track accurately and 
speedily the sales of every item, 
and then relate this to the stock 
position, improves the quality 
of management information. 

For the first time top 
managers can have a complete 
picture of the operations 
throughout individual stores as 
well aa the entire group. 

Accurate recording of all 
stock and sales should improve 
management control of every 
aspect of purchasing, merchan- 
dising and store space alloca- 
tion. With the rate of Bale 
known, stock levels can be 
adjusted more accurately and, 
eventually, a lower average 
stock level maintained, thus 
making the most of the working 
capital and saving interest 
charges. 

Stores are also better able to 
control their product ranges, 


thus reducing out-of-stock items 
and scheduling more efficiently 
hoth staff and stocks. 

The key to retail automation 
in superstores and hypermar- 
kets has been the advent of 
laser-scanning checkouts, which 
have been in widespread use In 
the U.S. and on the Continent 
for several years, though their 
introduction into the UK has 
been much slower. They are 
most useful in food retailing, 
which is characterised by the 
high volume, wide variety and 
speed of the transactions. 

Laser-scanning systems are 
based on the bar codes now 
printed on over 70 per cent (by 
volume) of all packaged 
grocery Items. These bar codes 
are built up of black lines oi 
varying thickness which repre- 
sent a 13-digit number unique 
to each product. 

Each number identifies tha 
manufacturer and gives full 
details of the product, including 
its size and weight 

The numbers are allocated by 
a central body called the 
Article Number Association, 
which has reserves of about 
lObn numbers available to 
identify individual products. 

When the checkout cashier 
passes the bar code printed on 
each Item over a low-power laser 
beam built into the checkout 
the information is "read” by the 
laser and transmitted to an In- 
store computer linking all the 
checkouts. 

The store’s current price for 
an item is then fed back to the 
checkout operator by the com- 
puter and is shown, together 
with a description of the item, 
on a visual display unit next io 
the cash register. At the same 
time the information is printed 
automatically on the till receipt 
which shows both the name of 
the item and its Price. 

As this process takes only a 
fraction of a second, and 
because the cashier does not 
have to key in prices manually. 


the whole checkout procedure is 
likely to be both faster and 
more accurate tfc?n with con- 
ventional checkout systems. 

The laser-scanning system 
not only operates at the check- 
out, for goods brought into the 
store can be scanned on arrival 
and the information recorded 
by in-store computer. When the 
purchases are scanned later at 
the checkout the computer auto- 
matically registers the stock 
depletion and is thus able to 
alert the management to actual 
or impending shortages. 

Although such scanning sys- 
tems have been In widespread 
use overseas, their introduc- 
tion into the UK has taken 
longer than expected, partly 
due to the lack of bar-code data 
being printed on a high enough 
volume of products and partly 
because of the reluctance of 
some managements to suffer the 
consequences of being first in 
the field with new technology. 


Instead, there has been a 
tendency to 11 wait and sec " 
and a desire to learn from com- 
petitors' mistakes. 

Another brake on the intro- 
duction of such systems has 
been the incompatibility be- 
tween retailers' main-frame 
computers and individual scan- 
ning installations. In the U.S., 
IBM mainframes are dominant, 
but in the UK there is a much 
greater diversity of mainframe 
hardware, operating systems 
and transmission carriers. 

Flexibility 

The Hugin Group, one of the 
major companies supplying 
electronic point-of-sale systems, 
has developed a software pack- 
age called POSTMAN (point of 
sale terminal management) 
which is expected to be 
launched this month. It will, it 
is claimed, allow greater flexi- 
bility between different maln- 


Check-out girl using a 
laser-scan till. The new 
technology enables 
retailers to use the data 
from retail sales much 
more efficiently and 
comprehensively than 
before, and sales can be 
related much more 
closely to stocks and 
store room space 


frame and operating systems. 

The Article Number Associa- 
tion reports that there are now 
some 131 scanning stores in. 
operation in the UK, with 
Tesco the largest single opera- 
tor. But Nielsen market re- 
search reveals that in the U.S. 
there are some 7.700 scanning 
stores, in Japan 2,500. and in 
France 155. 

A recent report by the 
Economist Intelligence Unit on 
scanning and other electronic 
point-of-sale systems suggests 
that the attractiveness of new 
technology to large-store 
retailers is increasing all the 
time. 

The advantages include ” a 
fall in prices in real terms, 
increased flexibility, greater 
solid state memory and pro- 
cessing capability within the 
terminal, and improved com- 
munications capability.” the 
EIU report says. 

The EIU believes that the 
pace of installation is likely to 
pick up by the late lflSOs 
"when a significant proportion 
of large outlets will have intro- 
duced point-of-sale systems and 
streamlined their operations. 
Their experience should begin 
to percolate down to smaller 
outlets and exert competitive 
pressures which in turn could 
generate fears of being left 
behind." 



Poetic licence, or another 
endorsement for Lovell Law? 



LOVELL CONSTRUCTION LTD.. MARSHAM HOUSE, GERRARDS CROSS. BUCKS SL9 8ER TELEPHONE: (0753) 882211 TELEX: 848932 


Look at Lovell ///mUn 


British contractors have been called many 
things but ”the world’s fastest builders” hasn’t 
often been one of them. 

So when an international catering specialist 
awarded this citation to a British builder of a msgor 
kitchen complex capable of producing up to 20,000 
meals a day, one might be expected to take such 
praise with a pinch of salt! 

But let’s examine the facts. 

Lovell Construction began work for Marriott 
In-Flite Services in the middle of a wet winter. The 


project, with a high services content, 
working to tight tolerances. 


Site conditions weren’t good. A low lying, badly 
drained location meant pumps had to operate 
continuously up to the moment that the concrete 
was poured. 

Anyway, to cut a short story even shorter, 
Lovell handed over the high-quality building five 
full weeks ahead of an already ultra-tight schedule 
and 20 weeks from the start. 

At the official opening of the complex, 
Marriott’s American Vice-President announced 
that Lovell had brought the Manchester operation 
on stream faster than any other Marriott unit 
anywhere- and the company has 140 of them 
worldwide! 

So what can we add, except perhaps a little 
blush of pride and a gentle reminder to anyone 
planning their own built-up area that, under 
Lovell’s Law, there are simply no speed limits! 

FREE LOVELL VIDEO CASSETTE NOW AVAILABLE, 
CALL EDWARD REES ON 0753 882211 
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Sime Darby Group 


HIGHLIGHTS OF 

PRELIMINARY ANNOUNCEMENT 

OF THE RESULTS FOR THE YEAR ENDED 30TH JUNE 1984 


SUMMARY OF CONSOLIDATED RESULTS 


PROFIT BEFORE TAXATION 


PROFIT AFTER TAXATION 


EARNINGS 


EXTRAORDINARY PROFITS 


GROUP PROFIT ATTRIBUTABLE 
TO SIME DARBY BERHAD 


EARNINGS PER SHARE 


DIVIDENDS PER SHARE — NET 


1984 

MS Million 

1983 
M$ Million 

214.3 

110.9 

121.9 

69.0 

84.8 

55.2 

22J2. 

75.2 

107.0 

130.4 

M. Sen 

M. Sen 

10.8 

7.4 

6.5 

6.5 


UK COMPANY NEWS 


Buoyant Brook St. resumes interims 


WITH A £570,000 turnround in 
taxable profit to lift the result 
for the half year above the 
£436,659 achieved in the last full 
financial period, the directors of 
Brook Street Bureau feel able to 
restore interim dividends, last 
paid in 1880. 

The present payment is lp net 
per share, still below the level 
of four years ago, but in line 
with end-of-year forecasts of a 
'■ significantly higher” dividend 
for 1984. The total last time was 
IP- 

The taxable surplus for the six 
months to June 30 was £439,353, 
against a loss £130,634, and It 
follows on from the improvement 
under way in the last second 
half, when there was a profit of 
£567,293. 

Mr Eric Hurst, the joint chair- 
man. said in his annual state- 
ment that there was continuing 
and growing demand in the com- 
pany's market — the group is a 
clerical and administrative staff 
agency — and be now says that 
levels of business are buoyant. 
Turnover rose by 37 per cent 
from £6LB5m to £9. 52m, having 
stood at £15.5m for 1983. 

He adds that profits are con- 
tinuing to grow satisfactorily, 
and be anticipates a good second 
half result. 

The group is expanding its 


Margery and Erie Hurst, joint chiefs of Brook Street Bureau. 


established business by opening 
new branches in areas where 
there is a strong demand for 
skilled staff, and at the same 
time extending its range of 
recruitment services. 

The tax charge, including 
£6,977 for U.S. tax. was sub- 
stantially higher this time at 


£141.344 (£317) to leave the 
attributable figure in the black at 
£297.909 (loss £130,951). The 
dividend accounts for £103,394 
(nil) enabling the company to 
retain profits of £194,515 (deficit 
£130,951). 

Earnings per share are quoted 
as 2.88p against a 1.27p loss. 


• comment 

Brook Street Bureau is moving 
from a recovery to an expansion 
tack with its plans to open 
another 10 to 15 offices by this 
time next year. This may look 
like ad bos management in view 
of its rapid expansion during the 
1970s and die recent halving of 
the number of outlets to 100. 
But this tune, the agency 
promises tbat its physical growth 
Is backed by more sophisticated 
market researda to direct it to- 
wards the brave new high-tech 
industries of the south-west. 
Allied to this, the proportion 
of general secretarial placements 
is gradually declining from its 
present 70 per cent of turnover 
as Brook Street's new legal and 
word processing divisions become 
established. The shift towards 
higher margin specialist business 
should continue as plans to move 
into computer and accountancy 
personnel bear fruit. Meanwhile, 
it looks as if the group is carving 
out a useful niche in temporary 
staff to service stock market flo- 
tations, including lucrative priva- 
tisations. Pre-tax profits should 
recover towards their 1980 level 
of £1.3m for the full year, leav- 
ing the shares, unchanged at 75p. 
looking more reasonably valued 
than at the turn of the year cm 
an earnings multiple of almost 
11 . 


James Beattie profits rise 
to £1.3m at six months 


James Beattie, retail department 
store operator, turned in 
increased taxable profits of 
£L3m for the half year ended 
July 31 1984, compared with 
£l.l9m. Sales went ahead from 
£17.46m to £18.38m. 

Mr James Beattie, chairman, 
points out that progress in the 
early months of the year gave 
directors cause to anticipate that 
there might be some difficulty 
in matching last year's interim 
surplus, which was a substantial 
advice on the £775,000 in 1982. 

However, the steps taken to 
deal with the problems have been 
successful, be states. 


Following trials in six-day 
trading at the company’s 
Northampton store, the directors 
intend shortly to trade for six 
days a week instead of five, in 
all stores. This will enable 
Beattie to offer full- or part-time 
employment to nearly 200 more 
people. 

Tax charge for the six months 
amounted to £594,000, against an 
adjusted £600,000, leaving net 
profits at £701,000 (£593.000) or 
3.06p (2.6p) per 25p share. 

Pre-tax figure for the whole of 
the 1983-84 year was a record 
£4. 19m (£3. 48 ml on sales of £38m 
(£34. 94m). 


A Breath of Fresh Air. 


Every aspect of the Cathay Pacific, sendee is designed GG 
to elevate, your expert ence.'of.ai r travel - to. provide - d y > p 
real benefits you will continue to enjoy 'long a filer we have, 
parted company : : p ph/h f ho 

Generous cabin accon-miodauonccu isine t hat Is art- VG 
tally prepared to delight the, palate; graceful service from a ■ • : 
Asian hostesses; chosen tor their personal charm-and thd'Gyrt:.; 
fluency in a wide range of wes. tern and oriental hrnguages;|';'v.i : 
a supremely obliging network of Far Eastern routes that tfiGi;, 
puts an end to t.he.tyTan'ny'ofithe timetable, ' o' bXS 

And. above a] fan aura of quiet rehabth ty reflecting ng 
the i m me use experience : of .'die Swire: = Group-' chuff G p 
a company that was established in. tile .Far East oyer one 
hundred years ago. G : : - • . , G r ’ r yy-,. 

Given all thisfiit came. as; rip 'surprise when our.;& ;G 


Somportex in second half 
losses and warns on outlook 


AS EXPECTED, lasses were 
incurred in the second half-year 
to the end of April 1984 at 
Somportex Holdings, with the 
deficit amounting to £364.000. 
The full year results showed pre- 
tax profits of £104.020 against 
losses last time of £396,055. 

The year's dividend has been 
cat from 1.5p to lp net, and the 
cost is reduced by the waiver of 
entitlement by two directors. 
Earnings per 25p share are 
shown as 1.65p (losses lQ.38p). 

The current year has so far 
been disappointing, say the 
directors. Although confectionery 
sales were maintained, margins 
are under pressure. Slush 
Popple’s throughout has 


declined. Efforts are being made 
to increase sales through Slush 
Puppie machines through the 
winter months by introducing 
two new products. However, the 
directors warn that they cannot 
forecast a profit for this year. 

Turnover came to £4. 67m 
(£4.64m). 

Tax charges came to £57,839 
(credits £105,347) and there were 
extraordinary credits this time 
of £56,344. The attributable 
balance emerged at £105.525 
(deficit £290,708). Dividends will 
absorb £25.686 (£10,819). 

At the halfway stage profits 
were £468,000 (£107,000) and the 
directors said it was then too 
early to sav that the year would 
end in profit. 


Geo. Armitage 87% ahead 


George Armitage & Sons, 
brick manufacturer, nearly 
doubled first half taxable profits 
from £550,000 to £1.03m and the 
improvement is expected to con- 
tinue during the remainder of 
the year 

The result for the first six 
months of 1984 was achieved 
against a background of static 
stock levels and a 5 per cent 
production gain. Turnover 
amounted to £6.64m. against 
£5 .98 m. 


Tere were extraordinary 
credits amountin gto £4,000 
(£33.000). After preference 
dividends of £33,000 (same) the 
attributable balance came to 
£793.000 (£357.000), equal to 

earnings per share of 51.4p 
<21. lp). Armitage has close 
company ' status— the interim 
dividend Is being raised from 
5p to ?.5p, which will absorb 
£115,000 (£77,000). 


Sharpe & 
Fisher up 
35% and set 
for record 

INCREASES IN both bollders' 
merchonting and D1Y sectors of 
Sharpe ft Fisher pushed pre-tax 
profits up 35 per cent to £779.000 
for the first half of 1984. against 
£575,000. Although they say tt 
will be difficult to main t ai n the 
same rate of increase in the 
second half, the directors antici- 
pate that final results wtli show 
a good advance over the £L8Sm 
for 1983. 

Sales for the six months 
expanded from £19.68 in to 
£23. 37m and were split -between 
merchonting £15. 67m . (£l3.98m) 
and DIY £7.7m (£5.71m). The 
pre-tax figure was split between 
the two divisions as £399,000 
(£362,000) and £380,000 
(£313.000) respectively. . 

After corporation tax of 
£312,000, compared with £167 .000 
earnings per 35p share were 2.4p 
(2.1pl. The interim dividend is 
effectively raised to 0.61p (O.Slp) 
net— last year's final was equiva- 
lent to 1.49p. 

Mr K. J. Fisher, chairman, says 
that business in the. builders* 
mere ban ting sector was gener- 
ally buoyant and there was a 
noticeable volume gain in turn- 
over. There has. been, however, 
some slackening in trade after 
the VAT changes In June, pod 
the chairman .points out that it 
remains to be seen by how much 
this change, and the reduction 
In local authority Improvement 
grants and capital spending, will 
affecte the level of trade in the 
second half. 

Mr Fisher says the new stores 
at Cheltenham and Swindon both 
made an encouraging start while 
the store being built at Christ- 
church is planned to even at 
the end of the year. 


Copson up slightly 

F. Copson. heating and build- 
ing mat anal supplier, returned 
pre-tax profits of £190.280 for 
the year ending April 30. 1984, 
compared with £189,738 last tune. 
This increase took place on 
turnover down from £8. 86m to 
f6£8m, exclusive of VAT and 
inter-company sales. 

Earnings per 5p share 
increased from 3.52p to 4p. The 
directors have recommended a 
dividend of 1.5p per share, the 
same amount as In 1983. 

Profits retained after the 
dividend pay-out and minority 
interests were £89334, compared 
with £95,408 for 1983. 


Applied Botanies 

Of the Applied Botanies 
rights Issue of L35m units corn- 
arising 8.11m new ordinary 
shares of 2ip each and £1.35m 
nominal of new 12 per cent staid: 
1.09m units have been taken up 
(80.3 per cent). Units not taken 
up have been sold at 134p gross 


Lambert Howarth 

The rate of improvement at 
Lambert Howarth Group, foot- 
wear manufacturers, accelerated 
in the first half of 1964. 

The pre-tax result for the 
period rose by some 48 per cent 
from £349,636 to £517358 on 
turnover up by 20 per cent to 
£8.48m against £7.05 m. In his 
annual statement at the last year 
end, Mr J. P. Jacobs, the chair- 
man, reporting a 32 per cent 
increase in profit from turnover 
up by 11.5 per cent, noted an 
improvement in operating 
efficiency. 

He stated then that the 
emphasis for the current year 
must be on investment in the 
newest machinery and improve- 
ment of work methods while 
maintaining standards. 

He now says that the develop- 
ment of new products is result- 
ing in a morebalanced pattern of 
sales throughout the year. 
Orders on hand are at a higher 
level than last year. 

The interim dividend is effec- 
tively lifted from 125p to 1.5p 
net per share, absorbing £70,193 
(£54,000). Earnings per share 
are shown at 5.97p (4.12p). The 
total dividend last time was an 
adjusted 4.79p. 


• v5-‘ -=v * . . 

David Dixon Group pic 

Results to 31st March 



1984 

1983 


£’000 

F000 

TURNOVER 

14,302 

13,363 

PROFIT (Lobs) AFTER TAX 

239 

(395) 

EARNINGS PER SHARE 

12.9p 

(22.0p) 

ORDINARY DIVIDEND 

4.50p 

2.22p 


^ Substantial recovery in profits. 

A- Orders at high level. 

+ Outlook for 1984/85 much improved. 

Group products include ladies’ tights and stockings, 
children's clothing, tights and socks, men’s socks and 
knitted fabrics. 

York Mount Suite, Dudley House 
Upper Albion Street, Leeds LS2 8PN 

Tel: (0532) 446925 


NOTICE TO ENTITLED ACCOUNT HOLDERS 
OF 

AMERICAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 

10% Percent Guaranteed Notes Due 1989 

NOTICE IS HEREBY GIVEN (o Entitled Account Holders of the I0?£ Percent Guaranteed 
Notes Due 1989, issued by American. Express Overseas Finance Company N.V- a Netherlands 
Antilles corporation (the “Company”) and guaranteed by American Express Overseas Credit 
Corporation Limited, a Jersey corporation, that: 

(a) Payment of the final instalment of the issue price of each Note (being 75% of the 
issue price of pounds sterling 5,000 for each Note) is due and payable in same day funds 
in pounds sterling no later than 11:00 a-m., London time, on 16 October 1994. Payment 
shall be made to the main London office of Morgan Guaranty Trust Company of New York 
at Morgan House, 1 Angel Court, EC2R 7AE, London; 

<b) The Company will accept payment of the final instalment of the issue price of any 
Note at any time after the due date for payment thereof up to and including 30 October 
1984 but may elect, in its sole and absolute discretion, not to accept any each payment after 
30 October 1984. No payment made after the 16 October 1984 due date shall be accepted 
unless accompanied by a further payment representing accrued interest at the rate of 
15% percent per annum on the amount of the final instalment, calculated from 16 October 
1984 to but excluding the date of actual payment on the basis of a 360 day year consisting 
of 12 months of 30 days each; 

(c) No Entitled Account Holder or other person is under any obligation to pay or 
cause to be paid the final instalment of the issue price of any Note. 

fdl IN THE EVENT, HOWEVER, THAT PAYMENT OF. THE FINAL INSTAL- 
MENT IN RESPECT OF ANY NOTE IS NOT MADE' AS AFORESAID ON OR 
BEFORE 30 OCTOBER 1984. THE COMPANY WILL BE ENTITLED (SUBJECT TO 
ITS RIGHT TO ACCEPT LATER PAYMENT) TO RETAIN THE FIRST INSTAL- 
MENT OF THE ISSUE PRICE PREVIOUSLY PAID FOR SUCH NOTE AND WILL 
HAVE NO OBLIGATION TO REPAY SUCH INSTALMENT OR TO PAY INTEREST' 
THEREON FOR ANY PERIOD PRIOR TO, INCLUDING OR SUBSEQUENT TO 
16 OCTOBER 1981. 

(e) Payment of the final instalment of the issue price of any' Note (together with 
interest thereon) accepted after the due date will be treated as having been made on the 
doe date. 

Arrangements should be made with Morgan Guaranty Trust Company or New York, Brussels 
office, as Operator of the Euro clear System, or CEDEL 5A, in order to assure timely payment 
of the final instalment. 

The Notes hare not been registered under the United Slates Securities Act of 1933 and an 
not offered in the United States of America or its territories or possesions or to nationals or 
residents thereof. 

By: AMERICAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 

Dated; September 4, 1984 
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Wilson (Connolly) confident as profits rise 

th?^{J^amptaSbase<i H hSSiS £164000 l mwe at°£7^oS, aflded C$5 results i* 1 ! **** ? c qulTe_Chowns, ^general build- in Ean Anglia wherean expand- 


estate builder “*^ r > vv Y * MW * C *«• *«*w,uuu. tors said that the broad shape of ing contractor. The acquisition 

builEng ranSierS mSl 2S * frames improved from 8.3p the group's balance sheet had was expected to provide a 

MfiJMiftMis aajr'ff's.’ia'sss 

sra *iK ,e s Sbtf* vi forVe as »"• “ d -*■ *— of - — 

.. directors want, however, year when group pre-tax profits 
that present industrial unrest totalled £1 3,35m (£10. lm). 
and economic uncertainties During the first half of the 

vol *£e 2*1 *** Performance of «. ol »«« P rov ;a «, n 
18 w® mane forecasting the housing and contracting com* future development, 
panies continued to be satisfae- “ 


hazardous. 

■ Turnover for the half year 
advanced from £28.16m to 
£3?.Blm on which the group 
made pre-tax profits of £6.8m. 

compared with £6. 62 m. 

The housing and contracts 
division- pushed its contributi on 
up by £L31m to £5d4m but pro- 
perty sales declined from 


toiy and rental income was in 
line with the group's original 
budget 

However, the difficult trading 

conditions experienced in the 
property sector in 1983 continued 
and the contribution to group 

profit here was disappointing. , 

In their preliminary statement entered 


£3.3m at year-end. • COmmsnt 

Shareholders were told that Shareholders In Wilson (Con- 
floating charges over all group nolb') should not pay too much 
assets had been removed and attention to the 8p fall in the 
that this provided flexibility for share price to ISOp which these 

results provoked. Reading 
between the Hues of the com- 


D uring the year housing starts 
in the UK reached a 10-year high 
and the "Wilcon Homes subsi- 
diary completed nearly 1,800 
houses 

The offshoot achieved record 
turnover and profits and entered 
1984 with a record order book. 

In April of this year the group 
into a contract to 


ing population will mitigate the 
impact of any downturn in the 
housing cycle. On the industrial 
and commercial property side, 
the poor result is a reflection of 
the fact that the company has 
sold one of the four completed 
properties it might have expected 
to sell this year. Wilson is trying 
to improve its performance hero 
by turning from industrial to 
office and shop developments but 
pany's cautious statement leaves such moves take time. The group 
the reassuring impression that Is also working on up-grading 


the dominant housebuilding 
business is as strong as ever. 
With L050 completions in the 
first half. Wilson is right on 
target for achieving its forecast 
for the year of 2,000. Its future 
seems secure with its strong base 


its investment portfolio. For the 
year the company should make 
fl5.5ra putting the shares on a 
lirwiy prospective multiple of 
almost nine on a 42 per cent tax 
charge. An investment that is 
as safe as honses. 


Memory 
still has 
issue plans 

By Brendan Keenan 

Memory Computer, the Irish- 
based electronics company whose 
planned £2m share placing col- 
lapsed last week in confusion 
over its results, is to try to raise 
fresh capital through an issue. 

Yesterday the firm asked' for 
dealings in its share to be sus- 
pended on the London and 
Dublin exchanges and later 
announced the planned issue. 
Details will be given when the 
audited results to March are 
published. 

' The refusal of auditors Touche 
Ross and Co to sign preliminary 
results led to the cancellation 
of the share placing. Figures 
finally agreed with the auditors 
reduced pre-tax profits of 
I£L58m to H76.000. 

In its statement Memory said: 
"In view of the uncertainty fol- 
lowing the publication on 
.August 28 2984 of the restated 
preliminary figures for the year 
to March 31 and the company’s 
funding requirements, the com- 
pany intends to raise farther 
permanent capital by means of 
an issue."' 

Memory’s troubles arose from 
a deal rwth the U.S. computer 
firm. Fortune Systems Inc, which 
did not work out. Memory was 
valued on the Stock Exchange 
at almost £20m at its .peak but 
share values were substantially 
reduced after the revised results. 

The Stock Exchange is carry- 
ing out an investigation into 
share dealings during the period 
between the publication of the 
preliminary results, adn the re- 
vised figures. • i 


Costs rise but Ropner recovery under way 


WITH ALL trading operations 
showing an improvement Ropner 
has more than doubled profits 
before tax in the six months to 
June SO 1984, to restore interim 
profits to 1982 levels. 

The figure was up from £1.42m 
to £3 . 21 m, and was achieved des- 
pite operating costs some £6.44m 
higher at £24.04m. Turnover 
increaesd from £19.57m to 
£28. 16m. 

The directors are to boost the 
interim dividend by 0.5p to 2^5p 
net per share. Last year the 
company — with interests in ship- 
ping, garden products, insurance 
broking and engineering — paid 
a total of 4J5p. 

A breakdown of the pre-tax 
figure reveals: shipping £821,000 
(£446,000); engineering £LS3m 
(£850,000); garden products 
£1.7 5f (£750,000); insurance 


activities added rather less at 
£167,000 (£374,000). 

Interest payments still con- 
siderably exceeded earnings from 
shipping, but fell slightly in the 
period from £1.09m to £1.07ra. 
After tax at £1.42m (£695.000) 
and minority interests £76,000 
(£49,000) the company quotes its 
earnings per share at 6.8p, up 
from 2 . 1 p. 

Commenting in detail on the 
results, the directors state that 
Hazelook-ASL garden products 
enjoyed a good selling season, 
which occurs largely in the first 
half of the year, and benefited 
from the rationalisation follow- 
ing the integration of Associated 
Sprayers which was acquired last 
year. 

The engineering companies 
improved all round. Airtech in 
particular earned more profit 


broking £171,000 (£167,000); and and is expected to achieve higher 
property development £49,000 turnover in the second half year, 
(loss £ 83 . 000 ). Investment Income The shipping profit gained as 
not directly related to trading a result of improved earnings 


from 5almonpool, a ship which 
was causing concern at the last 
year end. 

A sale of a property develop- 
ment was achieved in the period. 
Since then another sale has been 
achieved, and contracts have 
been exchanged for the sale of 
two more developments. Further 
sales are under negotiation for 
completion before the end of 
the year, the directors state. 

In the full year to December 
31 1983 Ropner’s taxablep rofit 
was £3.39m (£5 47m) on turnover 
of £40.14 (£30. 86m). 

• comment 

Ropneris more than doubling in 
pre-tax profits was fairly evenly 
spread across its five divisions, 
with the exception of insurance 
broking, which is still struggling 
in a depressed maritime market. 
Shipping owes its improved per- 
formance to a reduced loss from 
Salmon pool, which has benefited 
from a slight hardening in spot 


rates. It will still be a long time 
before that vessel breaks even. 
However, the rest of the fleet 
continues to ride high on long 
term charters which do not 
begin to run out until 1956 
Garden products provide the 
brightest area, where the inte- 
gration of Associated Sprayers 
with Ho re lock has permitted 
substantial overhead savings in 
a buoyant market. The bulk of 
the engineering advance is 
t h a n ks to the ending of last 
year’s delays on the Ptarmigan 
battlefield communications pro- 
ject underpinned by a resur- 
gence of interest in Greenwood’s 
storage heaters. A bunching of 
property completions in the 
current baJf points to a full-year 
out-turn of £6m pre-tax. The 
ordinary shares rose 10 d to 142p. 
a fairly valued 9.6 times pro- 
spective earnings, with the yield 
at 5.9 per cent assuming a 
similar increase in the final 
dividend. 


Metal Closures optimistic 
after £345,000 advance 


Metal Closures Group, manufac- 
ture of metal and plastic pro- 
ducts principally for the packag- 
ing industry, notched up a 
£345,000 advance to £337 in tax- 
able profits in the first half of 
♦hip year on turnover aheafi by 
£6-39m ot £44Jhn. 

The interim dividend Is being 
held at 22p net — earnings per 
share rose from a stated 6-9p to 
7 .Bp. Profits in the last full year 
rose from £5.B5m to £6.8 3m and 
the final dividend payment was 
lifted to 4.lp (Mp). 

Mr Peter Smith, the chairman, 
commenting on the results says 
that “the group has produced 
encouraging half-year figures, 
again reflecting a record of 
profit performance which has 
been sustained at commendable 


levels throughout the recent 
recessionary years. 

“ Despite short order books 
and pressure on margins, the UK 
sector bas succeeded in main- 
taining its position, while the 
overseas companies, once again, 
have acquitted themselves 
admirably.” 

The chairman, however, is 
presently concerned about the 
adverse movement in the rates 
of exchange, particularly 
between the South African rand 
and sterling which, if it persists, 
would clearly affect the con- 
tribution from that region. 

Ur Smith says he is well 
aware of the need and scope for 
farther growth in the various 
areas of high technology pack- 
aging, and looks' to the future 
“ with optimism.” 


D. Crouch advances and is 
‘very sound’ financially 


N UR Dl]\J h t PE AC OCK 

the Cash and Carry wholesalers - 


TURNOVER AND TRADING PROFIT FOR THE 
HALF TEAR ENDED 30th JUNE, 1984 


Turnover 

Trading Profit before Tax 
Taxation 


It is proposed to pay an interim dividend 
on the Ordinary snares of 1.7p per share 
(1988—1.471) per share). This interim divi- 
dend is payable on 3#*h October, 19M. to 
members registered at close of business on 
28th September, 1984. 

The sales increase since the end of June 
has gone up to 14% and the trend in ail 
branches Is encouraging. Profits stated are 
after reserving 6% of the net profit for the 
Staff Share Scheme instead of 5% last year. 

Two important factors behind this trend 
are the sales coining from our latest branches 
opened this year at Swansea and Keynsham, 
both of which have made very good starts, 
and the outstanding success of the launch ot 
our own "Red Band" Cigarettes. 

This launch has been widely acknowledged 
in the trade and we do appear to have the 
right quality, pack and price. The most 
important factor, apart from the obvious one 
of the immediate benefit to our own sales, 
bas been the effect, reported by our cus- 


30th June 

2nd July 

52 weeks ended 
31st December 

1984 

1983 

19S3 

£600 

£000 

£000 

284,735 

239,347 

516,411 

3.491 

3226 

12,001 

767 

691 

3270 

2,724 

2£35 

8,131 

half-years are unaudited. 


tamers, that 

“Red Band ” 

is having on 


tbeir business. These cigarettes are now our 
biggest seller and It is an interesting reflec- 
tion on the way consumer brand loyalty, 
which used to be very strong in this field, 
has been undermined by manufacturers 
encouraging cut price selling of their brands 
in the multiple retailers. 

The building of our new Branch at 
Gloucester is coming on well and I am 
delighted to be able to report that at long 
last we have been able to purchase some 
land next to our Watford Branch and as 
quickly as possible will be building an exten- 
sion of 35,000 sq. ft This bas been badly 
needed for a long time. 

I am very pleased that we have been able 
to report record sales and profits for the 
first six months and do want to express my 
appreciation here to our staff for their bard 
work and tremendous enthusiasm. 

W. M. PEACOCK 
Chairman 


Head Office: Bushey Road. Raynes Park.SW20 OJJ. Tele 01-946 9111 


THIS advertisement is issued in compliance with the requirements of the council of 

Tins w jjj NOT AN OFFER OF. OR AN INVITATION TO SUBSCRIBE FOR 

OR OrHF™viSEACQUmE..\NY SECURITIES OF WIGHT COLLINS RUTHERFORD SCOTT (HOLDINGS) RL.C. 

WIGHT COLONS RUTHERFORD SCOTT 
(HOLDINGS) P.L.C. 

NUMBER HP** (REGISTERED IN ENGLAND UNDER THE COMPANIES ACTS HUB- 1976) 

SHARE CAPITAL 


Authorised 

Existing Proposed 
±'500,000 . 


±800,000 Ordinary shares of lOp each 


Issued and Fully paid 
Existing Proposed 

±'320,300 ±’640,600 


Application has been made to 
the Council of The Stock Exchange 
for the whole of the issued share 
capital of Wight Collins Rutherford 
Scott (Holdings) P.L.C. to be admit- 
ted to theOfficial list. It is expected 
-that dealings will commence on 
' 1 0th September 1984. 

The increase in the authorised 
and issued share capital is subject 
to, shareholders' approval at the 


Annual General Meeting convened 
for 7th September 1984. 

Particulars relating to Wight 
Collins Rutherford Scott (Holdings) 
PL.C. are available through Extel 
Statistical Services Limited and 
may be obtained during the usual 
business hours on any weekday 
(Saturdays excepted) up to and 
including 20th September 1984 
from: 


SIMON & COATES, 1 London Wall Buddings, London EC2M 5PT. 


SHARPLY IMPROVED results 
were recorded by Derek Crouch 
over the first half of 1984 and 
the directors say the group’s 
financial position is very sound. 

They add that overall borrow- 
ings are well within acceptable 
levels and that “ substantial " 
additional banking facilities are 
available. 

Pre-tax profits for the six 
months increased from a de- 
pressed £177.000 to £516,000 from 
turnover £3.7m ahead at £32. 52m, 
The group's interests are in open- 
cast mining, earth moving, civil 
engineering and building con- 
struction. 

The interim dividend is held 
at 1.63p net— earnings per 20p 
share edged up from 2.29p to 
2.32p. 

In the U.S.. Power Incorporated 
benefited from a small increase 
In coal prices which, together 
with a continued improvement 
in operational costs, resulted in 
a marked change in the com- 
pany's fortunes. Despite the 
imminent threat of a United 
Mine Workers Union strike, the 
outlook is “ eneon raging.” 

The UK mining company is 
continuing to achieve a satis- 
factory return under difficult 
circumstances. Ir has recently 
been awarded a 19-year contract 
in south west Scotland for the 
recovery of 2.9m tonnes of coaL 
The contract was placed by the 
National Coal Board. 

The construction company is 
continuing its improvement as 
the planned change in the 
emphasis and direction of its 
business, outlined in chairman 
Mr D. C. Crouch’s statement in 


March, is progressed. 

However, the outcome of the 
hospital claim has not yet been 
determined. 

The sales company hys begun 
manufacturing a new product 
range under the registered name 
of Bakpak, a load-carrying car 
rafler without road wheels. 

Pre-tax profits for the 1983 
year showed a marginal improve- 
ment to £886,000 (£874400). 
Profits in 1980 totalled £3.04m. 

• comment 

The news from Derek Crouch is 
more encouraging than it has 
been for a long time but the 
search for earnings away from 
UK open cast mining continues 
to be very slow and expensive. 
The new NCB contract worth 
£3Qm over 10 years Is a welcome 
fillip to the core business mean- 
while the company can finally 
expect a contribution from its 
expensive U.S. venture Power 
Incorporated which edged nito 
profit at the interim stage. The 
construction division made a 
small loss in the first half, but 
has improved significantly as 
some of its private sector devel- 
opments proceed including the 
£1.5m conversion of the Loch 
Lomond Hotel into flats for re- 
OnI people. The sales division, 
which had all but been run down, 
has received a new lease of life 
with the launch of Bakpak. a 
carrier which can be attached to 
the rear of vehicles. A patent 
has been applied for, but market 
reaction has been tested only in 
a limited way, so far. The shares 
rose 7 p to 82p yesterday, giving 
a 9 per cent yield- 


Provident 
np despite 
miners’ 
dispute 

AN “ encouraging " first half per- 
formance has prompted the 
directors of the Provident Finan- 
cial Group to lift shareholders’ 
interim dividend by 0-5p to 3.5p 
net per 2Sp share. 

Pre-tax profits for the period 
to June 30 1984 rose by £591,000 
to £6 .34m and were struck on 
the back of a £6-S3m rise in turn- 
over to £147.0Sm. 

Mining families* money prob- 
lems had some effect on the 
figures and will also affect the 
second six months’ results. 

However, the directors de- 
scribe the performance as 
encouraging and say they expect 
most of these customers to 
return in due coarse to their 
normal spending and payment 
patterns. 

The group provides credit 
facilities and retails household 
commodities and other consumer 
goods. It also has interests in 
car insurance, estate agencies 
and contract hire of computer 
and management services per- 
sona eL 

Over the six months it bene- 
fited from lower interest charges 
and took the opportunity, when 
rates eased, of extending the 
proportion of its borrowings on 
longer-term fixed rates to about 
one-third of the total. 

Earnings came through at 
8J2p (6.54p) per share after 
deducting tax of £2. 93m, com- 
pared with £2.99m. 

• comment 

Provident’s directors admit that 
a few years ago they were 
worried about the relentless 
advance of bank accounts and 
credit cards. Now, they feel that 
thear traditional business bas 
more resilience than was first 
realised — customers will pay the 
high interest rates for the con- 
venience of door-to-door collec- 
tion. So the art is in generating 
as much profit as possible from 
turnover growth which just 
about keeps pace with inflation. 
In this. Provident has had the 
help of falling interest rates 
which averaged 10.4 per cent this 
year against 112 per cent for the 
same period last year. This was 
offset hut only in part, by 
slightly higher bad debt charges 
to cover the arrears of striking 
miners, who make np less than 
2 per cent of Provident’s lm 
customers. The performance of 
the group’s newer businesses 
was rather mixed with the losses 
of a car insurance underwriter 
offsetting growth elsewhere, 
notably a vehicle warranty busi- 
ness and a chain of estate agents. 
The gnmn should make film 
pre-tax this year, a nrospect full- 
cH*sc«unte<i in the fhares, at 157*- 
which trade on a n/e of about f»s 
on a 46 ner cent tax charge. Riit 
the yield — 8.4 per rent— is high 
enough *o be attractive to 
income-minded investors. 


Harvey & Thompson more 
than doubled at £404,000 


PROFITS before tax at Harvey 
and Thompson more than 
doubled from £162,000 to £404,000 
for the year to the end of June 
1984. The net Anal dividend of 
2p raises the total on this USM 
stock from 15p to 3.5p, and 
although Mr GaUiere-Pratt, chair- 
man, does not expect the 
dramatic increase in earnings to 
be repeated in the next year, he 
hopes to make a further increase 
in dividends. 

Turnover of this pawnbroker, 
moneylender and jeweller, grew 
from £1.0 2m to £ 1.33 m. 

In March, the pledge stock of a 
Manchester-based pawnbroker 
trading under the name of 
Kelmscote was acquired. This 
established branch in the north, 
and operations have progressed 
well since. The Birmingham 
shop maintained initial 
momentum and is approaching a 
level of lending at which it will 
start to make a material contri- 
bution. 

The directors have decided to 
carry on with the policy of 
expanding into the Midlands and 
intend to open a shop in Dudley 
in November. 

The key to future growth lies 
in establishing a nationwide net- 
work of branches, they say. In 
view of the policy of writing-off 
expenses associated wiili open- 
ing a shop, coupled with an 
ineviiable time lag before a level 
of pledge stock is achieved 
sufficient to cover operating 
costs, such expansion will restrict 
the rising trend in short-term 
profits 

Pre-tax profits were struck 
after interest costs of £123,000 
(£100.000). Tax amounted to 


£109,000 (£1.000). There were 
extraordinary costs of £94,000 
last time. 6 Attributable profits 
came to £295,000 (£255.000) from 
which dividends will absorb 
£110,000 (£47,000). 


Kleinwort Benson 
lifts interim to 5p 

Results for the first half of 
1984 of Klein wort Benson Lons- 
dale are ahead of those for the 
corresponding period In 1983 and 
the interim dividend has been 
stepped up from 4.5p to 5p per 
25p share. 

Total payments of this invest- 
ment bolding concern, whose 
principal subsidiary is merchant 
bank Kleinwort Benson, came to 
12p fen 1983 and after-tax profits 
were £ 21 . 68 m. 

Balance sheet figures as at 
June 30 last show shareholders’ 
funds of £346.45m (£272.04m at 
December 31 1983) and current 
deposit and other accounts. 
£3.54bn (£3.17hn), out of total 
assets of £4.66bn (£424bn). 

Advances and other accounts 
amounted to £1 .63bn (£l-54bn) 
and loans to local authorities and 
banks totalled £858 28 m 
(£767 .91m). 


Nurdin & Peacock 
maintains upward 
sales momentum 


RECORD results were achieved 
by NunUn & Peacock, cash and 
carry wholesaler, in the first six 
months of this year and sales 
have continued to increase in 
the second half. 

The interim period saw profits 
before tax, after a oine point 
increase to 6 per cent for salt 
profit sharing, rise from £3. 23m 
to £3.49m on a £25,39ro advance 
to £264.74m in turnover. 

The sales increase since the 
end of the period has goDe up 
to 14 per cent and the trend in 
all branches is encouraging. The 
two latest branches, opened this 
year at Swansea and Keynsham, 
have made- good starts and the 
launch of Nurdin's own brand 
of cigarettes. Red Band, has been 
successful. 

Shareholders are gening an 
increase from 1.47p to 1.7p in 
the interim dividend. This follows 
a rise In last year's final payment 
to 2.1p (1.82pl when profits 
reached £12m (£11. 32m). 

Red Band cigarettes arc now 
Nurdin’s biggest seller and the 
directors say that this is an 
interesting reflection on the way 
consumer brand loyalty, which 
used to be very strong in this 
field, bas been undermined by 
manufacturers encouraging cut 
price selling among multiple 
retailers. 

The building of the new branch 
ta Gloucester is coming on, and 
Nurdin has at last been able 
to purchase some land next ro 
us Watford operation which will 
be used to build a 35.000 sq ft 
extension. 

Net profits for the interim 
period emerged at £2 72m 
(£2.54m) after tax of £767,000 
(£691.000). 

• comment 

UK food consumption is static, 
yet many fod retailers are on a 
high stock market rating. The 
reason is largely down to the 
structural realignment going on 
in the sector with the tradiional 


HIGHLIGHTS 


Lex reviews the sade demise of 
Acrow where the receivers were 
called In yesterday afternoon 
and the impact of its collapse 
on the rest of the sector before 
moving on to comment upon ihe 
S3bn bid by Nestle for Carnation 
in the U.S. The column then 
reviews developments in the 
Eurobond market where there 
are moves from companies to 
seek new financing vehicles. 
Finally Lex takes a look at the 
state of London's markets after 
the shake out in share prices 
yesterday. On the bids front 
Caparo is bidding 113.5m for 
Fidelity in a gambit to gain 
control but retain the electrical 
company's share quote. 


rouliples slowly and surely eating 
their way into the market share 
of he smaller grocers, which are 
supplied by the likes of Nurdin 
& Peacock. So it is not surprising 
that Nurdin’s share price bas 
slimmed down from the year’s 
high oF 150p to last night’s 126p. 
In the circumstances, these first- 
half results arc actually quite 
good. Before investment income 
of £0.6Sm (£0.S4m). margins 

actually increased a fraction, 
thanks to volume gains or around 
2 per cent by existing businesses. 
The policy of building up own- 
branded product lines has clearly 
ben a key factor. But this is all 
small beer in such difficult 
times and it is hard to see where 
the company is going. It has 
a mountain of cash but strategy 
appears to be confined to opening 
several new brooches a year, 
hardly a formula to encourage a 
rerating. An increase to £13.2m 
before tax at 35 per cent puts 
the shares on a prospective p/e 
of under 9. around half the 
sector average. 


Cantors’ second half slip 


DESPITE a slight fall in second- 
half figures from £708,000 to 
£686,000, taxable profits of 
Cantors, house furnishings, car- 
pets and bedding retailer, 
finished the April 28 1984 year 
ahead at £874,000, against 
£812,000. 

At midway, the directors said 
it was too early to forecast full- 
year results, but they hoped that 
second-half figures would com- 
pare satisfactorily with those of 
the previous year. 

Earnings per 20p share were 
lL87p (ILISp) and the dividend 


is stepped up to 2p (1.5p) with 
a final of 1.5p. 

Turnover for the 32 months, 
excluding VAT, was Just ahead 
at £22m, compared with £2L32m, 

The pre-tax figure was aEter 
administration expenses of 
£3.14m (£3.02m). interest payable 
down from £148,000 to £96,000 
and a £36.000 increase in pro- 
vision for deferred profit 
(£ 110,000 decrease). 

Afier tar. and preference and 
ordinary payments totalling 
£141,000 (£107.000) the retained 
balance came through ahead 
from £3-lm to £3.78m. 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3R. 8EB Telephone 01-621 1212 

Over-the-Counter Market 
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VIKING RESOURCES 
INTERNATIONAL 
N-V. 


INFO Pierson 
Heidring & Pierson N.V. 
Hercngrachl 214. Amsterdam 


This advertisement complies with the requirements of the Council of The Slock Exchange. 

It docs not constitute an invitation to subscribe for or purchase any securities. 

U.S. $150,000,000 
Nordiska Investeringsbanken 

(Nordic Investment Bank} 

Zero Per Cent. Bonds Due 1994 

The following hare agreed Id subscribe for the Bunds: 


Morgan Guaranty Ltd 


Banque Paribas 


Daiwa Europe Limited 


Algemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. Banque Indosuez 


Commerzbank Aktiengesellschaft 
Merrill Lynch International & Co. 
Orion Royal Bank Limited 
PRIVATbanken A/S 
Smith Barney, Harris Upham &Co. 

IfCCOIMatTfcD 


Credit Lyonnais Kansallis-Osake*Pankki 

Morgan Stanley International 
PK Christiania Bank (UK) Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International 

LiMITCU 


The Bonds, in tiie denominatio n of U-S. $5,000 each, at an issue price of 31 .75 per cent., have been admitted to the 
Official List by the Council of The Stock Exchange, subject only to the issue of the Temporary Global Bond. 

Particulars of the Issuer and the Bonds are available in the Extel Statistical Service and may be obtained during 
normal business hours on any weekday (Saturdays excepted) up to and including September 18, 1984 from: 

Cazenove & Co.. Morgan Guaranty Ltd, 

12 Tokenhonse Yard, 

September 4, 1984 London EC2R 7 AN. London 


30 Throgmorton Street, 
don EC2N 2NT. 
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Enterprise Oil pic 


Offer for Sale by Tender of 
Ordinary Shares 
by Kleinwort, Benson Limited 
on behalf of 

The Secretary of State for Energy 
Second Instalment Due 
12th September 1984 

On behalf ol the Secretary of State for Energy, Kleinwort, 
Benson Limited wishes to remind holders of Letters of 
Acceptance that the second instalment of 85p per 
Ordinary Share MUST EE PAID BY 3PM ON 12TH 
SEPTEMBER 1934. Cheques for the amount?, due, made 
payable to 'Enterprise Offer for Sale' and crossed “Not 
Negotiable’ must be forwarded v.irh the LETTERS OF 
ACCEPTANCE 10 the APPROPRIATE RECEIVING 
BANKER whose name and address appear in the Box 
on the right-hand side of page 2 of the Letters of 
Acceptance. 

Registration of Renunciation 

The attention of holders of renounced Letters of 
Acceptance, t e., those with Form X completed or 
marked 'Original Duly Renounced', is drawn to 
instructions 6, 7 and S on page 3 of the Letter it is 
essential that both the Registration Application Form 
(Form Y on page 4} and 'the Duplicate Registration 
Application Form (Form Z on page 2) are completed 
before fully paid Letters are lodged for registration of 
renunciation by 3pm on 26th September 1934. 


Raglan turns in £ 0.4m 
and expresses confidence 


CRA cautious on likely 
result for full year 


P 


FURTHER PROGRESS was made 
at Raglan Property Trust in the 
2983-34 year and Mr D. M. Ander- 
son. chairman, Ls confident of a 
satisfactory outcome for the 
current 12 months. 

During the year to end-Mareh, 
pre-tax profits rose from £285,000 
to £363.000 and, following a 
return to the dividend list last 
year, the directors an lifting the 
single final distribution to 0.085p 
against 0.075p. 

Turnover came to £3. 55m 
(f 1.53m). Results were struck 
after administration costs of 
£172,000 (£197,000). and included 
net Interest receivable of 
£14.000 (£8,000). 

Tax absorbed £157,000 
(£18.000). Stated earnings per 
share are shown as falling from 
0.54p to 0.35p. 

Te retail development In 
Newport, South Wales, was com- 
pleted in August 1983 and is sub- 
stantially let. Fart of the 
anticipated profit has been 
realised and Included in the 
results. 

At Witney, detailed planning 
permission has now been 
obtained for a major town 
centre development Terms have 


been agreed with Waitrose, for 
its occupation of the main store 
on the site. Progress on this 
project has been active and 
several funding offers are being 
considered. It is hoped that an 
equity stake in this development 
will be retained on completion. 

In Slough, detailed planning 
permission has been received for 
23,000 sq ft of offices adjacent to 
an existing investment, Kvaerner 
House- 

Phase II of the Cowley project 
has been sold, and profit realised 
has been included in the result. 

Terms have been agreed for 
new projecs in Loughborough 
and Fleet, where retail develop- 
ments are planned. 

Another City of London 
development, totalling 25,000 
sq ft of office accommodation, is 
proposed for Artillery Lane. 

The investment portfolio has 
made further satisfactory pro- 
gress, the directors state, as a 
result of a number of rent 
reviews having fallen due during 
the year. 

• comment 


Yesterday’s Jp rise in Raglan's 
share price offered some wel- 


come relief to a trend line which 
seemed destined to take the 
company’s market value down to 
join the rest of its ilk to stand 
at a discount to net assets. It 
may be bard to justify the com- 
pany's place amongst the select 
band in the sector whose shares 
stand at a premium to net worth, 
especially given its chequered 
history, but in fairness it seems 
perverse Indeed that as Raglan 
has gradually fought its way 
back from the brink of collapse 
in the mid-seventies -the share 
price has drifted lower. The 
property sector as a whole may 
only be a small steo off this 
year's high but Raglan's price 
yesterdav morning at 7$p was 
languishing at a 1984 low. Yet 
such ls the modest transforma- 
tion of this small property com- 
pany that the directors can again 
talk of rebuilding a property 
portfolio rather than existing on 
a diet of property dealing. That 
shift of emphasis mav take the 
edge off profits growth this year 
—shareholders should think In 
terms of a 10 to 15 per cent in- 
crease this year — but it locks up 
a more attractive long term pro- 
position. 


A MIXED showing is made by 
the first-half results of CRA, the 
Rio Tinlo-Zlne group's 52.9 per 
ceot-owned Australian arm. Net 
profits for the six months to 
June 30 have risen to AS3 1,86m 
(£20. 6m). or 6.5 cents per share, 
from AS20J23m a year ago when 
there was also extraordinary 
income of A$1.74m from sales of 
plant 

The Interim dividend is 
increased to 4 cents on the 
capital increased by last year’s 
oae-for-eight rights issue. For 
19S3 there was an interim of 3 
cents on the smaller capital and 
a final of 9 cents on the larger 
capital. 

The latest earnings, which 
come from a turnover of 
AS1.65bn against A$1.53bn a 
year ago, follow those of A$49.5m 
in the second half of last year. 
CRA says that the decline is 
largely a result of lower metal 
prices — with the exception of 
lead and zinc — losses on coal 
interests (Kembla Coal and 
Coke) and the strike at the 


Societe Generate 


David Dixon progress continues 
Following midway recovery 


California gold 
option for 
Echo Bay 



U.S. $250,000,000 

Floating Rate Notes 1990/1995 


Fbr the six months 4th September, 1984 to 4th March, 1985 
the Notes will bear an interest rate of 12Vi% per annum 
and the coupon amount per U.S. $100,000, will be U.S. 
$6,284.72. 


Agent Bunk 

Samuel Montagu & Co. Limited 


A RESURGENCE at the David 
; Dixon Group subsidiary, Tuda- 
bury, is the main reason for an 
improved performance for the 
53 weeks to the end of March 
1984 following a return top refits 
at the mid-way stage. Full year 
taxable profits amounted to 

£181,000 against losses last time 

of £424,000. 

The directors say the outlook 
for the next year is much better 
than for 298334. The warm sum- 
mer has affected sales of this 
maker of hosiery, leisurewear 
and klttend fabrics, but results 
are far better than a year ago. 
Turnover for the year moved 
up from £13 .36m to £14.3m. 

The final dividend has been 
restored with a payment of 2.28p 


net making a total of 4.5p — in 
the last full year there was only 
an interim of 2.22p. Earnings 
per share were shown as 12.9p 
against previous losses of 22p. 

At halftime profits came to 
£107,000 (losses £110,000). 

The directors say now that 
terms have been agreed for the 
group to market a wide range 
of high quality products under 
two well-known brand names — 
they say that details will be 
announced shortly. 

The current year is showing 
a further advance particularly 
in fine guauge hosiery and the 
underwear and leisurewear divi- 
sions, where improved efficiency 
has reduced production costs. 

Orders for childrens' .and 


ladies' textured tights are at a 
high level and a feature of this 
year's trading to date is the 
influx of orders for babies' and 
children's clothes. 

E. W. Thomson, Kendal, had 
a good year. Sales are proving 
difficult, although forward orders 
are good. 

Deacon and Smith profits were 
"satisfactory.” Sales in the first 
four months of this year were 
sluggish due to buyers maintain- 
ing a cautious approach, say the 
directors. However, the forward 
order position ls healthy with 
fashion ranges performing well 

S. Mayers. Leek, had a dis- 
couraging year with profits well 
down. Margins are still meagre 
and two bad debts of £21,000 
considerably reduced profits. 
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McDonnell DouglasA V-W Harrier H 
V/STOLaircrafl landing gearand 
^ engine fuel system, y -civ 
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technology 
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Manufacturing and engineering investment 
with effective cost-control produced 
satisfactory results. 


Hydraulic servos for robotic 
manipulator. 


Aerospace. Civil market recovery under way; 
military business encouraging; new product 
development at high level. 
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Mining. World market conditions difficult; 
leader in electronic controls for longwall roof 
supports. 
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Industrial. Marked upturn in second half; 
prospects improving with world economy. 
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l m Electronics. Steady growth through 

►. .1 innovation and acquisition. 
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\Elcctmnic tmin signalling and 
\ control system —New Ybrk subway. 




Results in Brief 1983/4 

Turnover <£402m 

Trading Profit <£42.3m 

Profit before tax £36^m 

Order book <£340m 

1982/3 

£420m 

<£42.1m 

£36.4m 

£324m 

Earnings per share 13.3p 
Dividend per share 4.5p 
Dividend cover 2.9 

12.1p 

3.9p 

3.1 


E'9'S 


1983/84 Report and Accounts available from: 
The Secretary, Dowty Group PLC, Cheltenham, 
Gloucestershire, England. 




Coal mmmg hydraulic roof ' 
supports and face conveyors. 

rip-T. i . 


12 Queen’s Awards for 
Technology & Export 
1967-1984 


Me Court, Cheltenham, on Thursday2(Hh September* 11.30 am 


CANADA'S Echo Bay Mines, 
which operates the Lupin gold 
mine just 50 miles south of the 
Arctic Circle In the Northwest 
Territories. is considering 
extending its gold producing 
activities into California. 

The company has taken out an 
option to acquire a controlling 
interest in Sonora Gold, which is 
developing the Jamestown gold 
mine in Tuolumne County, 125 
miles east of San Francisco. The 
min t* is within California s 
famous old Mother Lode gold 
camp, which has produced over 
100m ounces of gold. 

The six deposits at Jamestown 
contain 24.8m tons of what 
Sonora describes as drill- 
proven" open pit reserves at an 
average grade of 0.065 oz (2.02 
grammes) of gold per ton. 

In addition to these reserves, 
all of which lie within 250 ft 
of the surface, Sonora says there 
are a further 12.9m tons of 
underground reserves at an 
average grade of 0.136 oz per 
ton. and all the zones are open at 
depth. The total gold content is 
estimated at 357m oz in 37.68m 
tons of ore- 

Sonora is constructing a mill 
at the site with a capacity of 
10,000 tons of ore a day. and 
hopes to be in production at 
about half that rate by the 
fourth quarter of this year. 

Provided there are no 
■problems with the start-up phase, 
Sonora hopes to be producing 
at an annual rate of 120,000 oz of 
gold and 140,000 oz of silver next 
year. 

The capital costs ‘ of the 
development have been pot at 
around C$40m (£24m), and 

operating costs are estimated at 
some U.5.S1S0 per ounce, com- 
pared with yesterday’s gold price 
of about U.S.$340. 

Echo Bay’s option is with ABM 
Mining of Vancouver, which 
holds 47.5 per cent of Sonora. 
The first stage, which may be 
exercised up to September 17, 
calls for Echo Bay to pay C$8 
each for 625,000 Sonora shares. 

The second stage, which Is 
open until November 30, involves 
Ecvho Bay buying the balance of 
ABM's stake for a price of C$4 
plus half an Echo Bay share for 
each Sonora share. This values 
the Sonora shares at just under 
C$10 each, and puts a total value 
on the deal of around C$60m. 

If both stages of the option 
are exercised. Echo Bay will then 
tender for all the outstanding 
shares under the same terms as 
the second stage of the option. 


BOARD MEETBNGS 


The following companies hove notified 
dates ol board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purposes of considering 
dividonds. Official indications are not 
available as to whether the dividends 
bh interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: BICC, Cement Roedatone, 
Guardian Royal Exchange Assurance, 
Invergorden Distillers, Keep Trust, 
Unread, London Park Hotels. Peninsular 
end Oriental Steam Navigation. 

Plea9urama, Rock in and Colmar. Sun 
Alliance and London Insurance. 

Teievifpin Services International. 

Finals: K. O. Boaidmen International, ' 
Estates Property Investment, Fremling- 
ton. Minerals Oils and Resources 
Shares Fund. V. w. Thermax. 

Interims — 

Aberdeen Construction Sept 27 

Bodycote International Sept 20 

Coats Patons - Sept 19 

CoopBr Industries Sept 19 

Dares Estates Sept 12 

Dalta Group Sept 13 

Desoimer Bros Sept 10 

Europaan Farrias Sept 13 

Group Lotus Cera Sept 7 

Haetair tSept 24 

Lalng Properties Oct 2 

McLaughlin & Harvey Sept 18 

Schraders 5ept 8 

Talbot Motor Sept 10 

Thomson T-Llne Sept 24 

Fine la— 

Dowdmg ft Mills Sept 27 

Kwshu Sept 13 

Lister Sept 7 

t Amended 


Palmerston 


Profit before tax at Falmerston 
Investment Trust has risen from 
£14,467 to £56,165 in the year to 
March 31 1984. 


The final dividend is 2.5p net 
per share, up from 1.5p, making 
3.5p for the year (2.5p). 

The tax charge was £42,607 
(£6.155). and there was an extra- 
ordinary profit of £107,583 
(£132,999). 

The company’s portfolio has 
been revalued at the year end at 
£4-4lm, and the surplus on 
revaluation taken to reserve is 
£2.08 m. 


Broken Hill sllver-lead-zinc mines 
earlier this year. 

In Sydney yesterday Sir 
Roderick Carnegie, the CRA 
chairman, pointed out that metal 
prices generally have weakened 
further since the end of June. 
If they do not improve and 
currency values do not change, 
CRA expects that trading profits 
for the current half year will not 
exceed the “modest" levels of 
the first half. 

CRA shares closed 2p up at 
340p in London yesterday. 

The CRA interim results 
coincide with the publication by 
London stockbrokers Sheppards 
and Chase of a study of the 
parent RTZ which is also due 
to announce half-year results in 
about two weeks' time. 

The brokers expect RTZ earn- 
ings to rise 14 per cent to £197m 
this year, pointing to the import- 
ance of RTZ Borax as a major 
source of earnings especially 
with the current strength of the 
U.S. dollar. 


They fed it possible that the 
group could be thinking of a 
major U.S. acquisition in view 
, of the probable postponement for 
some years of the Quartz HUI 
molybdenum, venture in Alaska. 

RTZ's underlying earnings 
growth of 12 per cent a year 
is expected to continue, heaped 
by comparatively recent new 
investments, but the brokers feel 
that there most be more selected 
divestment of limited growth, 
assets U the future return on 
capital is to be maintained at 
high levels. 

The study praises - RTZ’s 
strategy of greatly reducing its 
dependence for profit on cyclical 
metal prices, notably copper, and 
investing in less cyclical areas 
such as borax; selected industries 
ventures, uranium, cement and 
oil and gas. 

However, there is some criti- 
cism of the group for not moving 
more strongly into oil. gold and 
the smaller and move flexible 
mining operations. 


MINING NEWS IN BRIEF 


;:»ur- 


CAN ADA'S St Andrew Goldfields 
plans to spend C$2.2 7m (fl.34m) 
on a significant extention of the 
underground exploration work 
currently in progress at its gold 
property in Stock township, 
Timmins, northern Ontario. 

The work, which ls to be 
funded through CMP 1984 
Mineral Partnership, will involve 
a 300-foot deepening of the 
present shaft to a depth of 965 ft 


year before. No dividend has 
been declared. 

* ★ * 
Phoenix Gold Mines, a 74 per 
cent-owned subsidiary of Quebec 
Stunt eon River Minna, has 
acquired a 17.9 per cent interest 
in McFlnley Red Lake Mines’ 
gold property in Ontario’s Red 
Lake area, while Conlagas, also 


affiliated to Quebec Sturgeon, 
has taken a per cent stake.. 

Phoenix may increase its stake 
to 42.9 per cent by funding 
further exploration, and McFin- 
ley Red Lake will then retain 
50 per cent. 

A total of C$3m (£L8m) for 
additional exploration will he 
provided by CMP 1984 Mineral 
Partnership under an agreement 
with Quebec Sturgeon and 
Coniagas. 

The McFlnley properly, which, 
was originally staked in 1922, has 
produced high gold values in 
exploration since that time, but 
has so far not shown the degree 
of consistency needed for a 
profitable mining operation. 


and about 3,000 ft of drifting 
and cross-cutting, together with 
further diamond drilling. 

All the work has to be com- 
plete ded by the end of this year 
in order to qualify for tax bene- 
fits to CMP. 

St Andrew hopes to be in a 
position to announce a figure for 
drill-indicated reserves once the 
programme is completed. 

Australia's Pan continental 

Mining has reported an attribut- 
able net loss Of A£4.48m (£2. 9m) 
for the year to June SO. com- 
pared with a loss of A$3.56m the 


This advertisement is not on invitation to subscribe 
for or to purchase any securities 


Thew Engineering 
Group pie 


? .i 


(Incorporated in England under the Companies Acts 
1948 tol983— Number 998077) 


OFFER FOR SALE 


HARVARD SECURITIES LIMITED 


(Licensed Dealer In Securities) 
of 


4,784,001 Ordinary Shares of lp each at 25p per share 
payable in full on application 


The subscription lists will open at 10.00 a .m . on 3rd September, 
1984 and will close at 3.00 p.m. on 12th September, 1984. 

No application has been or is proposed to be made for any 
part of the Company's share capital to be admitted to the 
Official List of The Stock Exchange or to the Unlisted 
Securities market. Harvard Securities Limited has undertaken 
to make a market in the Ordinary Shares of the Company. 
Application forms and copies of the Prospectus dated 30th 
August, 1984 upon the terms of which alone applications can 
be made can be obtained from: 


HARVARD SECURITIES UMTTED 
Harvard House, 42-44 Dolben Street 
London SEI 0UQ 01-928 2661 


This is not a prospectus nor does it constitute an offer or invitation 
to subscribe for shares in Applied Voice Synthesis PLC Offers may 
be made only on the application form which is annexed to the 
prospectus 


APPLIED VOICE SYNTHESIS PLC 


(a public company incorporated with limited liability in England 
on 19th March 1984 as Chasebound Public Limited Company under 
the provisions of the Companies Acts 1948-1981} 


OFFER FOR SUBSCRIPTION 

by 

PRIOR HARWIN SECURITIES LIMITED 

(Licensed Dealer in Securities) 


of up to 675,000 Ordinary Shares of 5p each at 2Dp per share 
payable in full on application 

The application lists wHI open at 10.00 ajn. on 7dt September, 1984 
and will be dosed at 3 p.m. on 12th October, 1984. or sudi earlier 
date as the offer may be fully subscribed. 


Se-> 


The Company has been established to commercially exploit the 
teaimque of voice synthesis in its application to electronic 
htstnanents. 


Copies of the Frauptctvs are available from: 

PRIOR HARWIN SECURITIES LIMITED 

Licensed Dealer in Securities 
BS LONDON WALL. LONDON £C2M 5TU 
(Tel: 01-920 0652) 


BfG Finance Company B.V. 

(Inairporatedivjth limited liability in the Netherlands) 

U.S. $100,000,000 
FLOATING RATE NOTES DUE 1996 


(RTOSMABLE AT NOTEHOLDERS- OPTION IN 1®1) 
Secured by a Depose wfth 


BANKrtRGOffHNVVlRTSCHAPTAKTffiNGESaLSCHAFT 

(incarpormadwth limited Babi&y in the FodentlFtopubticof Germany} 

In accordance with the provisions of the Notes, notice is 
hereby given that for the Interest Period 4th September, 
1984 to4th December 1984 the Notes will bear interest at 
the rate of 12Va% per annum. The Coupon Amount per 
U.S. $10,000 Note will be U.S. $30648. 

The Interest RaymentDate will be4th December, 1984. . 

Agerrt Bank 

Samuel Montagu &Co. Limited 
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liths Industries 
in £6.6m expansion 
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Smith* Indattzics, the aero* 
Space and marine instrument 
gjplfer, ft making an 


or- — 


worth £6.6m for Snpcrflexit 
w«ft * privately-owned manu- 
facturer of precision engineering 
equipment and flexible tubes. 

The directors of Superflexit 
and other shareholders owning a 
total of 77 per cent of the ordi- 
nary shares have undertaken 
irrevocably to accept the offer. 
Smiths said. 

Smiths is .offering 11 of its 
own shares for every 18 Super- 
flexit with a cash alternative up 
to a maximum limit of £L66m. 
Smiths' shares' fell 14p yesterday 
to 96Zp following 1 the old. 

Adding Superflexits's range of 
electrical conduits to Smiths’ 
tubing Interests will produce a 
business with a broad product 
base and strength hi key market 
areas. Smiths said. It will pro- 
vide a platform to expand rales 
and profits; in Europe and the 
U.9. 

Hypertac, Smiths* connector 
company, and Superflexit’s con- 
nector business sell complemen- 
tary ranges of products in mIthM-t- 
markets, mainly for military 
applications. 

erflexit makes flexible 


electrical conduit, and associated 
end-fittings, power connectors, 
cams for packaging machinery 
and electronic connectors. 

It made a pro-tax profit of 
£837,986 before extraordinary 
items in the year ended March 
31 1984 and had net assets at that 
date of £3.48m. 

Superflexi has about 30 share- 
holders. 

In March Smiths paid £7 .3m 

for Downs Surgical, the medical 
equipment manufacturer, while 
in June it sold two motor com- 
ponents distribution companies, 
Godfrey Holmes and Affiliated 
Factors, to Guest Keen and 
Nettlefolds. 


Yearlings up 


The interest rate for this 
week's issue of local authority 
bonds Is 10H per cent, up ft of 
a percentage point from last 
week, and compares with 10ft 
per cent a year ago. The bonds 
are issued at par and are 
redeemable on September 11 
1985. 

A full list of issues will be 
published in tomorrow's edition. 


Caparo bids for Fidelity 
following share build-up 


BY CHARLES BATCHELOR 

Cpparo Industries Mr Swrsj 
Paul's diversified engineering 
group, yesterday increased its 
stake in Fidelity to 32.4 per cent 
and announced a take-over bid 
which values the hi-fi and tele- 
vision maker a t £l3-5m. 

Caparo also disclosed in a 
separate announcement that it 
has taken a 5.45 per cent stake 
in ML Holdings, which makes 
aviation weapons systems and 
foundry products. 

Mr Paul said: “We are look- 
ing to get into slightly higher 
technology. We want to go into 
businesses of the future and 
thought Fidelity might be the 
proper vehicle." 

Caparo Intends to keep 
Fidelity as a quoted subsidiary 
if its bid is successful which 
means it wij] retain between 51 
and 75 per cent of the equity, 
placing enough Fidelity shares 
with other investors to maintain 
its Stock Exchange listing. 

Caparo has been stalking Fide- 
lity since mid-June when it re- 


vealed that It had bought an &4 
per cent stake. Talks held at 
the end of June between the two 
boards produced what Mr Paul 
described yesterday as “a very 
cool response." 

No further contacts have been 
made beyond a courtesy call to 
Fidelity yesterday from Caparo 
to inform the board of the bid. 
Fidelity's shares rose 13p to H8p 
at last night's close— 2p below 
the value of Cap arc’s cash offer 
and well below Its 1984 high of 
160p. In early June, before 
Caparo started buying, they were 
quoted at 70p- Caparo shares 
were unchanged yesterday at 
37p. 

Fidelity makes and: sells tele- 
visions. cordless telephones, 
integrated rack units, record 
players and tape recorders. Prob- 
lems with the introduction of a 
new colour television set chassis 
and with test specifications for 
its cordless telephones meant it 
made pre-tax profits of only 
£l-31m in the year ended March 


1984 compared with a forecast 
£2 An. 

Mr Paul commented: “ There is 
a lack of confidence in Fidelity 
in the market That is wbat we 
have to restore. I don't think it 
(the problem) is the products. 
It is the grip of the management. 
We want to bring in proper 
controls." 

Caparo is engaged in steel 
stockholding, tubing and foun- 
dries. engineering and invest- 
ment activities. 

Caparo made a pre-tax profit 
of £1.93m in 1983 on turnover 
of £82m, compared with a loss 
of £350,000 on turnover of £4m 
in 1980. 

The company has expanded 
rapidly In recent years by acquir- 
ing Barton Group, a tubing, 
industrial services and engineer- 
ing company, and E. Austin, the 
forkliJi truck maker in 1983. 
Earlier this year it made an 
unsuccessful bid for Brockhouse. 
a West Midlands-based engineer- 
ing group. 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

' ‘ 

payment 

payment 

: div. 

year 

year 


Break St Bnrem ......int 

I 

Oct 26 

nil 


1 

i ,- 

Can tars 

1.5 

Nov 8 

L5 

2 

us 


F. CopRon 

US 


LS 

1.5 

IS 


Derek Crouch int 

1.63 

Oct 29 

1.63 

_ 

5.05 


David Dixon 

2.28 


nil 

4.5 

2.22 


Harvey ft Thompson ... 

2t 



3.5 

3.5 

2.5 

*■ •> 

KWnwort Benson ...int 

5 

Nov 6 

4A 

_ 

12 


Lambert Howarth ..ant 

IS 

Oct 22 

L25* 



4.70* 


Land Investors 

OS 

Oct 27 

0.8 

1 

1 


Metal Closures •int 

2.2 

Novi 

2j2 



6.3 

■ 

NertHn ft Pfeheeek ...Int 

L7 

Oct 29 

1.47 

_ 

3.57 


Provident Financial hit 

3.5 


3 



9 

‘ '' - 

Raglan Property 

0.09 

— 

0j08 

0.09 

0.08 


Ricardo Consulting 

1.63 



1.63* 

2J5 

2-5* 

‘• v •* ^ 

Ropner ..Int 

Z2S 

Dec 31 

1.76 

— 

4.5 


Sharpe ft Fisher int 

0.61 

Nov 2 

0.61* 



2* 

- , ; , 

Somport HJdgs 

3 



3 

IS 

2.5 


Wilson (Connolly) ...int 

1 

Oct 22 

0.88 

— 

2.48 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 3 USM stock. 
§ Unquoted stock. 


STOCK EXCHANGE BUSINESS IN AUGUST 

Overall turnover down despite 
resilient stock markets 


nns 


ALE 


l DIM) 




PSIT 


Property Security 
Investment Trust 
p.l.c. 


Profit BefomTax Up Dividend Increase 

Extracts from the statement by the Chairman, Mr. A. ft. Perry. 

tt Profit before tax rose from £3.1 millipri to £4.0 
million. 

■ Net asset value £1 .70p per share. 

■ Devefopmehts at Tyne Tunnel;’ Gravesend and 

Andover. 

■ Overseas developments in Belgium and Florida. 

■ Ordinary dividend up by 25%. 

Results for the year ended 31st March 1984 



£*000s 

1984 

1983 

1982 

- 

Rents receivable 

6,097 

5,613 

5,370 


j. N6t property Income 

5,369 

4,904 

4,885 


Profit before tax 

4,044 

3,iOB 

2,035 


Ordinary dividend per 
share 

Share Capital and 
■reserves 


2.25p 1.8p 1.44p 

*7,346 73,170 48,749 


_ : and Accounts may be obtained 

from the Secretaries. W. fi. Stantrfonf &Co. 1 Love Lane, 

or** be. fM 

sry propemmr or rnr+nmmtt be sotd in iuz\xt! to oxers* of coet. 


BY GRAHAM DEUJER 

A FALL in business in gilt-edged 
securities last month led to an 
overall decline in Stock Exchange 
turnover compared with July. 
Ttotal turnover in August, at 
£29.45bn, showed a fall of 
£3.83bn, or 11.5 per cent The 
Financial Times turnover index 
for all securities was 902.4, as 
against the previous month's 
figure of 1,019.7.- 

Once again, seasonal inertia 
inhibited business as many 
institutional operators remained 
on tiie sidelines for much of 
August. A reversal of recent 
Interest rate trends — UK clearing 
bank mase lending rates fell to 
10.5 per cent — and market 
resilience to UK labour disputes, 
especially the second national 
dock strike within four weeks, 
failed to motivate larger 
investors. 

British Government securities 
opened the mouth on a firm note 
helped by a strong recovery In 
U.S. bond prices. Sentiment 
received a fUrher boost following 
much better-than-expected money 
supply figures for July, which 
triggered the reduction in UK 
base-rates and enabled the 
authorities to sell most of the 
£Ibn partly-paid tap stock. 
Exchequer 11 per cent 1989. 

The FT Government securities 
index re-crossed the SO level to 
toucb 80.57 on the 14th but eased 
slightly later to close August a 
net 350 up at 79.75. 

Turnover in gilts, however, 
fell £4A7bn, or 17J.4 per cent, 
to £22.12bn. Business in shorter 
maturities contracted £1.91bn, or 



or 19.47 per cent, to £1153 bn. 
The FT turnover index for 
Government Securities eased to 
9365 from July's level of 1,129.9. 

Business in equities rose 
£0.69bn, or 14.58 per cent, to 
£5.46bn as dealers reported a 
lively Interest from private 
clients. The FT turnover index 
for ordinary shares rose to 973.4, 
compared with July's 849.6. The 
stage was set by the massive 
oversubscription of the Jaguar 
issue and a resurgence of 
American support for leading UK 


over front contributed to the 
upturn, with the proposed four- 
way merger of Mercury Securi- 
ties, Rowe and Pitman, Akroyd 
and Smithers and Mullens, 
generating particular excitement. 

The FT industrial ordinary 
share index made quite remark- 
able progress throughout August 
to close a net 63.2 points higher 
at 853.7. Bargains transacted in 
ordinary shares rose 41,843, or 
Just over 14 per cent, to 340,279. 
The average value per equity 
was unchanged at £16,000. 


Category 

Value 

Cm 

% 

of 

total 

Number 

of 

bargains 

% 

of 

total 

Average 

daily 

value 

Cm 

Avenge 

bargain 

value 

C000*s 

Average 
no. of 
daily 
barraim 

BRITISH FUNDS 

Short dated (5 yean or 
less to ran) 

11,09X3 

37.7 

27,407 

63 

5043 

404.7 

1346 

Other* (over 5 yean) 

11,028.0 

31 A 

41,857 

9A 

5013 

2633 

1303 

TOTAL 

2X1203 

75.1 

69,264 

15.9 

1,005-5 

JIM 

3,149 

IRISH FUNDS 

Short dated (5 yean or 
less to rim) 

505.7 

1J 

U13 

03 

2X0 

385.1 

60 

Others (over 5 yean) 

5583 

1.9 

X106 

0-5 

25.4 

265.1 

96 

UK LOCAL AUTHORITY 

330.4 

1.1 

2,923 

0.7 

15.0 

1133 

133 

OVERSEAS GOVERNMENT 

175.1 

0,6 

1315 

<L4 

7.9 

96S 

83 

OTHER FIXED INTEREST 

30X6 

1.1 

18AM 

4.1 

133 

163 

820 

ORDINARY SHARK 

5,455.2 

18 S 

340X79 

78.1 

2483 

163 

15A67 

TOTAL 

29,447.6 

10031 

435,746 

100A 

1J383* 

67-6* 

19308 


1 Average of all securities. 
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This announcement appears as a matter of record only. 

These notes were offered and sold, outside the United Slates of America. 


U.S. $500,000,000 
Sears Overseas Finance N.V. 

Zero Coupon Guaranteed Notes due July 12, 1998 

Unconditionally Guaranteed by 

Sears, Roebuck and Co. 


Goldman Sachs International Corp. Daiwa Europe Limited 

Dean Witter Capital Markets— International 

Banque Bruxelles Lambert S.A. 


Algetnene Bank Nederland N.V. 
Basque Paribas 

Dresdner Bank Aktiengesellsehaft 
Lloyds Bank International Limited 
Morgan Grenfell & Co. limited 


Credit Lyonnais 
Brat Chicago Limited 
Manufacturers Hanover Limited 
Morgan Guaranty Ltd 


Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


July. ^54 


IN BRIEF 


Lad broke Racing, a wholly- 
owned subsidiary of Lad broke 
Group, has acquired AHK Sport- 
ing Investments, trading a s 
Caledonian Racing, for £1.28 m. 

Caledonian operates 28 betting 
shops, mainly in the east of 
Scotland, and owns the freehold 
of eight of these properties. 

The acquisition takes the total 
number of Lad broke betting 
shops in the UK to 1.386, of 
which 208 are in Scotland. 

+ + * 

Richardsons Westgarth has 

sold RW Transmissions (RWT) 
for £1. The company has repaid 
£160,000 of debt owed to Richard- 
sons. At December 31 19S3, 
RWT bad a deficiency of net 
assets of £117,000 and incurred 
a pre-tax loss of £433,000 during 
the 1983 year. 

* * * 

Atlantic Computers and Com- 

bro have conditionally agreed 
that Atlantic will purchase l.Glm 
ordinary shares of lOp each and 
1.61m deferred shares of lOp 
each (80 per cent) of MPL Power 
Systems from Combro for a total 
Of 70p for each ordinary and 
deferred share. 

The total consideration of 
£ 1 . 12 m is to be satisfied by a 
loan note of £200,000 repayable 
on March 25 1985 and the balance 
tn cash on completion. This pur- 
chase is conditional upon an 
accountants report satisfactory to 
Atlantic being received no later 
than September 24 1984 failing 
which the purchase will not take 
place. 

* * Ik- 

Hunter Saphtr has contracted 
ro purchase from Ocean Trading 
& Transport on September 22. 
rhe Cory distribution depot at 
London Colney. The consider- 
ation will be in cash. 

This depot carries out a 
distribution service for a num- 
ber of major customers, Sains- 
burys and well known brewers. 
Tliis will be maintained by 
Hunter Distribution, the trans- 
port and distribution subsidiary. 


NOTICE OF REDEMPTION TO HOLDERS OF 
COURTAULDS INTERNATIONAL FINANCE Ntt 
9%% GUARANTEED LOAN DUE 1985 
UNCONDfriONAIXY GUARANTEED BY 
COURTAULDS PLC 


NOTICE IS HEREBY GIVEN that pursuant to Condition 5 of the terms and condfflons 
of the Loan and Clause 2 of the Trust Deed dated as of 5th day of October 1970 between 
Courtaulds International Finance N.V. “the CofrtpanyT Courtaulds, Limited, “the Guarantor? 
Lloyds Bank Limited “the Trustee" the Bonds bearing the following serial numbers have 
been drawn for redemption on 1st October, 1984 by operation of the Sinking Fund at the 
redemption price of 100% of the principal amount thereof. The redemption payment of 
each Bond drawn for redemption will become due and payable on 1st October, 1984. 
Interest on each such Bond wilt cease to accrue on and after such date. The balance of 
US$281,000 of the Sinking Fund requirement has been satisfied by the delivery of Bonds 
acquired by the Company as permitted by the said clause 2. 


19 

25 

37 

39 

40 

47 

49 

» 

66 

88 

95 

96 

110 

112 

116 

121 

176 

176 

177 

188 

198 

223 

226 

249 

250 

253 

270 

271 

282 

284 

297 

314 

322 

324 

332 

040 

389 

373 

378 

383 

393 

464 

476 

477 

494 

500 

508 

514 

51S 

519 

522 

523 

545 

552 

553 

558 

562 

£84 

690 

712 

724 

734 

741 

742 

746 

768 

788 

794 

807 

816 

818 

820 

846 

893 

948 

975 

887 

990 

1003 

1030 

1033 

1068 

1075 

1069 

1096 

1099 

1130 

1133 

1169 

1170 

1172 

1175 

1197 

1213 

1240 

1273 

1283 

1286 

1302 

1306 

1314 

1325 

1332 

1333 

1363 

1384 

1365 

1356 

1398 

1399 

1409 

1415 

1418 

1428 . 

1443 

1448 

1453 

1477 

1481 

1494 

1495 

1536 

1644 

1693 

1687 

1777 

1879 

1881 

1932 

1934 

1955 

1966 

1975 

1982 

1991 

1994 

2021 

2025 

206S 

2077 

2108 

2118 

2123 

2128 

2142 

2144 

2152 

2202 

2247 

2330 

2350 

2354 

2355 

2453 

2513 

2573 

2579 

2561 

2841 

2874 

3005 

■ifYta 

3050 

3056 

3061 

3063 

3081 

3086 

3089 

3090 

3092 

3098 

3104 

3110 

3246 

3360 

3383 

3397 

3400 

3409 

3413 

3421 

3427 

3438 

3437 

3453 

3461 

3466 

3476 

3479 

3499 

3501 

3505 

3511 

3526 

3533 

3561 

3564 

3576 

3S03 

3633 

3643 

3644 

3657 

3861 

3679 

3681 

3683 

3763 

3767 

3773 

'3787 

3788 

3802 

3B03 

3606 

3840 

3864 

3S81 

3887 

3892 

3910 

3916 

3921 

3925 

3927 

3930 

3942 

3943 

3944 

3849 

4009 

4011 

4016 

4023 

4029 

4030 

4077 

4066 

4089 

4099 

4110 

4120 

4121 

4126 

4382 

4402 

4407 

4412 

4430 

4440 

4485 

4503 

4528 

4530 

4539 

4544 

4547 

4551 

4S54 

4573 

4582 

4589 

4594 

4600 

4605 

4614 

4627 

4657 

4661 

4677 

4700 

4703 

4704 

4705 

4723 

4726 

4731 

4752 

4753 

4785 

4788 

4794 

4798 

4802 

4804 

4807 

4822 

4825 

4828 

4857 

4872 

4877 

489 B 

4899 

4916 

4933 

4935 

4940 

4948 

4950 

4952 

4955 . 

4859 

4962 

4964 

4969 

4989 

5012 

5016 

5023 

5027 

6031 

5037 

6050 

6074 

5089 

5091 

5095 

5103 

6120 

5122 

5126 

5146 

5169 

5171 

5177 

G184 

5195 

5295 

5297 

5304 

5305 

5311 

5312 

6319 

5327 

5351 

5364 

5379 

5381 

5385 

5390 

5404 

5418 

5430 

5443 

5454 

5459 

5497 

6499 

5501 

5507 

5523 

6530 

5542 

5551 

5552 

5553 

5576 

5605 

5618 

5620 

5623 

5624 

5639 

5640 

5642 

5644 

5645 

5650 

5781 

5803 

6808 

5810 

5812 

5825 

5834 

5845 

5846 

5847 

6854 

5660 

5868 

5678 

5899 

5S06 

5310 

5913 

6917 

5918 

6920 

5923 

5931 

5969 

6968 

5960 

5988 

5992 

5996 

5997 

6002 

6018 

6024 

6027 

6030 

6036 

6068 

6069 

6070 

6078 

6087 

6101 

6103 

6108 

6108 

6112 

6116 

6119 

6126 

6150 

£153 

£172 

61B2 

£188 

£193 

6209 

6225 

6228 

£283 

6285 

6295 

6446 

6449 

8469 

6473 

6485 

6500 

6501 

6506 

6506 

6513 

6538 

6541 

6549 

6552 

6580 

6582 

6597 

6808 

6645 

6654 

6669 

£673 

6676 

6680 

6683 

6684 

6687 

66S0 

6726 

8730 

6759 

b/ /a 

6793 

6795 

6797 

6805 

6809 

6817 

6938 

6941 

6993 

7008 

7010 

7012 

7014 

7015 

7023 

7044 

7045 

7050 

7051 

7052 

7070 

7075 

7078 

7094 

7103 

7106 

7115 

7119 

7121 

7125 

7139 

7142 

7143 

7146 

7156 

7202 

7211 

7221 

7225 

7228 

7386 

7386 

7395 

7396 

7400 

7401 

7402 

7403 

7409 

7412 

7423 

7438 

7594 

7641 

7642 

7757 

7758 

7762 

7763 

7803 

7814 

7826 

7835 

7843 

7B45 

78S9 

7881 

7903 

7980 

7981 

8104 

8105 

8194 

8207 

8209 

8262 

8387 

8427 

8435 

8436 

8440 

8442 

8455 

8530 

8540 

8542 

8545 

8557 

8647 

8752 

8759 

8772 

8783 

8788 

8833 

8397 

9068 

S169 

9171 

9172 

9173 

9187 

9192 

9207 

9211 

9212 

9213 

9223 

n pm 

9245 

9313 

9315 

9391 

9399 

9400 

9401 

9408 

9459 

9778 

9799 

9831 

9849 

sees 

9873 

9967 

9976 

9679 

9982 

10029 

10032 

10046 

10050 

10061 

10065 

10072 

10106 

10115 

10113 

10120 

10127 

10130 

10140 

10151 

10153 

10189 

10198 

10202 

10203 

10210 

10215 

10224 

ltt-29 

10230 

10232 

10239 

10244 

10251 

10252 

10254 

10267 

10272 

10 75 

10281 

10292 

10293 

10307 

10318 

10321 

10341 

10344 

10354 

ir "1 

V 20 

10389 

10402 

10416 

10418 

10420 

10436 

10511 

1051B 

10519 

10557 

10576 

10583 

10SSS 

10589 

10591 

10600 

10604 

10623 

1 <628 

10635 

10637 

10727 

10740 

I07SO 

10756 

10757 

10763 

10829 

I X36 

10637 

10949 

11145 

11146 

11428 

11439 

11440 

11441 

11448 

! 1449 

11455 

11462 

11474 

11505 

11532 

11535 

11545 

11588 

11593 

11599 

11606 

11620 

IT 625 

1T64S 

11657 

11661 

11703 

11719 

11723 

11724 

11734 

11750 

11762 

11765 

11769 

nno 

11777 

11788 

11 BOS 

11803 

11805 

11806 

11809 

11812 

11814 

11827 

11851 

11881 

11872 

12201 

12202 

12209 

1221B 

12219 

12226 

12231 

12268 

12269 

12270 

12271 

12318 

12361 

12369 

12387 

12399 

12459 

12463 

12475 

12495 

12498 

12509 

12520 

12563 

12564 

12578 

12592 

12601 

12670 

12691 

12603 

12702 

■12712 

12715 

12723 

12727 

12732 

12763 

127B3 

12801 

12806 

12808 

12812 

12857 

12859 

2884 

12888 

12898 

12905 

12921 

12927 

12830 

12S33 

12942 

12959 

12963 

12969 

12970 

12972 

13037 

13045 

13052 

13079 

13095 

13103 

13108 

13144 

131 45 

13153 

13170 

13180 

13189 

13196 

13239 

13254 

13256 

13257 

13275 

13278 

13301 

13303 

13348 

13352 

13362 

13388 

13374 

13450 

13452 

13454 

'13458 

13469 

13471 

13478 

1351B 

13537 

3549 

13552 

13550 

13568 

13580 

13604 

13688 

13746 

13749 

13751 

3753 

13760 

13765 

13881 

13801 

13012 

13923 

13929 

13937 

13951 

3963 

14009 

14017 

14024 

14028 

14054 

14063 

14070 

14072 

14090 

4098 

14102 

14105 

14118 

14126 

14126 

14155 

14248 

14250 

14258 

4250 

14282 

14282 

14309 

14327 

14328 

14382 

14384 

14386 

14389 

4442 

14457 

14475 

14479 

14489 

14590 

14597 

14602- 

14604 

14607 

4622 

14623 

14625 

14668 

14853 

14918 

14926 

15039 

15043 

16055 

5059 

15064 

16079 

15080 

15087 

15092 

15096 

15100 

15106 

15107 

5140 

15142 

15152 

15153 

15156 

15162 

15169 

15176 

15178 

15164 

5207 

15249 

15256 

15267 

15271 

15284 

15292 

15295 

15322 

15328 

5340 

15342 

15343 

15352 

15374 

15397 

15456 

15469 

15512 

15530 

5533 

15539 

15543 

15569 

15578 

15681 

15683 

15694 

15707 

15719 

5749 

15788 

15792 

15799 

15811 

15826 

15860 

15861 

15908 

15919 

5920 

15925 

15927 

15955 

15962 

16010 

18011 

16014 

16015 

16019 

8020 

18076 

16080 

16099 

16148 

16153 

1G156 

161GO 

16168 

16171 

6184 

16188 

16197 

16205 

16206 

16208 

16211 

16212 

16221 

16235 

6257 

16275 

16279 

16281 

18288 

16288 

16298 

18348 

1 6350 

16372 

6375 

16408 

16414 

16415 

16417 

16423 

16427 

16429 

16450 

16451 

6452 

16457 

18571 

16590 

16619 

16626 

16627 

16638 

16641 

10846 

6784 

1678/ 

16788 

16791 

16792 

16825 

16834 

16841 

16965 

leses 

7009 

17072 

17075 

17092 

17095 

17191 

17266 

17279 

17349 

17352 

7357 

17374 

17377 

17378 

17406 

17406 

17427 

17430 

17435 

17439 

7440 

17441 

17442 

17443 

17445 

17473 

17475 

17499 

17511 

17512 

7515 

17520 

17531 

17532 

17S33 

17534 

17538 

17543 

17560 

17562 

7583 

17572 

17628 

17629 

17721 

17724 

17735 

17753 

17769 

17785 

7792 

17796 

17804 

17844 

17900 

17806 

17932 

18062 

18063 

18079 

8080 

1 9082 

181 OB 

18119 

18130 

18133 

18154 

18161 

18166 

18169 

B170 

18171 

18199 

18206 

18208 

18212 

18223 

18233 

18239 

18242 

8286 

18269 

18277 

1B278 

18279 

18294 

1828S 

18300 

18302 

18305 

B320 

18326 

18331 

18338 

18344 

18346 

18351 

18362 

18385 

18371 

8372 

18373 

18374 

18377 

18391 

18402 

1B409 

18412 

18478 

18491 

8494 

18504 

18507 

16509 

18513 

18520 

18522 

18528 

18538 

18589 

8570 

18572 

1B5B0 

18587 

185a2 

18605 

18609 

18613 

18624 

18734 

8738 

18748 

18755 

18756 

18777 

18779 

19004 

19095 

19099 

191 38 

9137 

19150 

1B151 

191 SZ 

19153 

19184 

19193 

19224 

19231 

19241 

9259 

19268 

19302 

18307 

19309 

19320 

19324 

19328 

19363 

19373 

9400 

19402 

19403 

19406 

19413 

19421 

19423 

19424 

19429 

19458 

9477 

19483 

19648 

10548 

10579 

19589 

19596 

19598 

19600 

19602 

9609 

19613 

10628 

19630 

19632 

19634 

1063S 

19641 

19647 

19680 

9681 

19684 

19893 

19702 

19709 

19713 

19727 

19733 

19788 

19783 

9851 

19853 

18887 

1B871 

19694 

19885 

19924 

19883 

19997 


The above numbered Bonds will be redeemed at the principal office of 
Chemical Bank, 55 Wfater Street New York 1 0041, USA: Deutsche Bank A/G, 10/14 Grosse 
Gallusstrasse, Frankfurt Main, Western Germany: Credit Lyonnais, 19 Boulevard des 
Italiens, Paris, France: Kredietbank NY, 7 Rue d'Arenberg, Brussels, Belgium: and 
Kredietbank SA, Luxembourgeoise, 43 Boulevard Royal Luxembourg, upon surrender of 
such Bond for payment and cancellation. 

Nominal value of bonds in circulation US$5,268,000 (including bonds drawn for 
redemption on 1st October 1984). 

The following bonds have previously been drawn for redemption but have not yet 

11699 


2362 

6063 

17267 


been presented for payment. 








Drawn 1st October 1977 
Drawn let October 1978 
Drawn 1st October 1979 

4878 

3378 

19707 

4879 

3383 

5593 

14850 

5990 

6051 

6052 

6091 

11677 

Drawn 1st October 1982 

346 

1458 

1500 

6721 

9877 

1251B 

13211 

13262 

Drawn 1st October 1983 

308 

504 

1114 

1369 

1378 

1858 

1863 

2358 


3088 

3093 

3100 

5548 

6042 

6047 

6050 

6056 


6176 

18614 

6760 

6763 

6263 

10911 

12517 

12526 

13934 





CHEMICAL BANK on behalf of 



Dated. 4th September, 1984 


COURTAULDS INTERNATIONAL FINANCE N.V. 
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MOSCOW NARODNY RANK LIMITED 

Increase of Capital 

Moscow Narodny Bank Limited 
announce that the Issued and Paid 
up Share Capital of the bank has 
been increased to £103,000,000 by 
die issue of 13,600,000 fully paid up 
Ordinary £1 Shares. 

Head Office: 24/32 King William Street, London EC4P 4JS. 
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HOW TO DETECT RAINWATER SEEPAGE 

Tape senses roof leaks 


BY GEOFFREY CHARLISH 

UNDETECTED ROOF or 
other enclosure leaks can 
prove expensive, not Just in 
terms of structural damage to 
the property, but in some 
cases the contents as well. 

A novel answer is forth- 
coming from Energy Sensors 
of Winchester, Hants, in the 
form of a development called 
Smart Tape. The tape con- 
tains dormant battery com- 
ponents and a microminiature 
radio transmitter which is 
activated by rainwater, in 
torn producing an alarm in 
a nearby receiver. 

When rainwater leaks on to 
the tape, which is sandwiched 
in the roof or enclosure 
structure, it finds its way into 
the space between the film 
electrodes. A chemical con- 
tained in the space is dis- 
solved, forming an electro- 
lyte. and the resultant battery 
produces about one volt- The 
power is fed to a low power 
radio transmitter which is 
also laminated into the tape. 

Tape and transmitter 
operate over a temperature 
range of —20 to +120 deg C; 
the encapsulated microelec- 
tronics unit measures about 
40 x 40 mm, is 3 mm thick, 
and takes about 0.3 amp from 
tbe battery. 

The tape is made from 
coated polymer and fabric 
materials laminated to form 
an easily applied material. 

Energy Sensors envisages 
two areas of application. One 
is on oil and gas pipelines 
and storage tanks. The tape 


would be supplied in custom 
lengths in standard widths, 
eacb length having its own 
encapsulated transmitter. Xt 
would normally be applied 
. over circumferential or longi- 
tudinal weld seams, around 
pipe or tank fittings, or 

spirally overlapping along 
critical pipeline sections. 

A valuable feature of the 
transmitters is that they are 
individually coded so tbat on 
a tank farm or down a pipe- 
line run, it becomes possible 
to locate tbe region in which 
the leak has occurred. 

The locator receivers can 
be fixed, or mounted on land 
vehicles, helicopters, or can 
be hand held. Alternatively, 
the coded alarm signals can 
he connected to adjacent 
transponders for sequential 
interrogation over the pipe- 
line telemetry system. The 
Smart Tape system adds 
about 1 per cent to the cost 
of a pipeline. 

The second application is 
in protecting roofs. The com- 
pany envisages tbe tape being 
applied directly on the deck 
under the covering or sand- 
wiched between bitumous or 
polymer membranes. 

Advanced warning is pro- 
vided of moisture bulld-np, 
either from condensation or 
from a leak. 

The tape would be applied 
along Joints and seams or 
aronnd critical flashings or 
material Interfaces where 
structural movement might 
provide leak paths. Depend- 


ing on the degree of sensi- 
tivity required in relation to 
tbe value of the building 
and/or its contents, tbe tape 
can be applied in standard or 
variable grid patterns over 
the total roof surface. 

A number of encapsulated 
receivers are strategically 
placed on the roof and con- 
nected together, terminating 
in a custom-built monitoring 
alarm and display panel 
wi thin the building to alert 
appropriate persons and inci- 
cate the faulty roof section 
(via the coding facility). 

Mr Anthony Maxwell, chair- 
man of Energy Sensors, puts 
the cost of using Smart Tape 
in roofs at about 5 per cent of 
the cost of a new roof. One 
unanswered question, how- 
ever. is the life of the tape. 
So far. no testing to deter- 
mine this has taken place. 

He also believes that, as 
bnilding supervisory com- 
puters become standard for 
monitoring fire, intrusion, 
and internal climate, an addi- 
tional software package to 
give audio and graphical dis- 
plays of tbe roof would be 
feasible. Alternatively, using 
transponders, the roof con Id 
he inspected with hand-held 
interrogating devices. 

The company emphasles 
that the system is cnrrently 
at the working prototype 
stage and it is hoped that 
production will commence 
early next year. More on 0962 
65130. 


REDIFFUSION AND GOULD JOIN FORCES 

Computer systems for simulation 


REDIFFUSION Simulation of 
Crawley and the l'J5. com- 
pany Gonld Inc are to under- 
take joint development of 
distributed computing sys- 
stems for flight and other 
simulator applications. 

Under the terms of the 
agreement the first systems 
will be applied to Rediffusion- 
bnllt simulators, but there- 
after they will be made 
available for integration into 
other simulation equipment 
snch as power generation and 
industrial process control. 

The project Is code-named 
Seagnll and will deploy basic 
ideas from Rediffusion and a 
number of Identical Gould 
Concept 32 computers, known 
as nodes, which are both 


interconnected and inter- 
active. Each node is dedi- 
cated to processing data 
associated with particular 
simulation tasks snch as the 
fast dynamics of Sight and 
control, the aircraft systems 
and tbe environment (view 
from the cockpit, weather). 

Rediffusion believes this 
approach provides a more 
effective arrangement for 
simulation tasks than using 
one large machine because 
the computation in each node 
is easier to handle. 

For example, by separating 
aircraft and non-aircraft sys- 
tems, it is possible to apply 
the optimum level of comput- 
ing for each area rather than 
impose an overall standard. 


Aspects of simulation not 
directly associated with the 
aircraft performance may be 
isolated from tbe main simu- 
lator, thus creating a separate 
database and enhancing visual 
system interrogation. 

Furthermore, where addi- 
tional computing power is 
needed, for example to cope 
with upgraded aircraft data, 
the relevant node computer 
can be expanded simply by 
adding parallel processors. 

There are other advantages. 
Non-standard requirements 
are more easily met, time 
delay between pilot action and 
response is reduced, and 
monitoring of the overall 
system is simplified. 


NATIONAL COAL BOARD TO INSTAL NEXT GENERATION OF CUTTERS 

Electronic moles tunnel through rock 


BY PETER MARSH 



MINING ENGINEERS are set 
to instal in Britain's collieries 
a new generation of *' electronic 
moles" — tunnelling machines 
that dig out rock in a set 
sequence under the command 
of a computer. 

The National Coal Board is 
to instal over the next few 
weeks its first mechanism of 
this type at Thoresby, a pit in 
Nottinghamshire where, miners 
are working normally. 

The hardware comprises a 
standard tunnelling machine 
made by Dosco of Tuxford, near 
Doncaster, to which engineers 
have added a package of elec- 
tronics developed by Zed Instru- 
ments, a small company in West 
Molesey, near London. 

The mechanism that Zed has 
developed is one of two systems 
to automate tunnelling opera- 
tions that are under evaluation 
by the NCB's Mining Research 
and Development Establishment 
at Bretby, Derbyshire. 

Perard Torque Tension 
fPTT), which is based in Work- 
sop. has provided the second 
system. In conjuction with Furu 
Homen, a civil-engineering 
company in Norway. If the NCB 
is satisfied with the perfor- 
mance of the PTT machine, it 
will see service later this year 
at the Daw Mill colliery, near 
Mansfield. 


Technicians have fined the 
Zed mechanism to a giant 
hydraulically powered exca- 
vator. or *• roadheader," that 
moves on tracks underground 
to cut arch-shaped tunnels. The 
cavities, shaped in cross-section 
like a letter " D " skewed round 
by 90 degrees, may be up to 
several metres tall. 

The control hardware adds 
about £60,000 to the cost of the 
basic tunnelling machine, which 
could sell for more than 
£300,000. 

The excavator slices through 
rock with a revolving cutting 
head lined with- teeth. The head 
is on the end of an arm that 
moves up and down and 
sideways. 

In conventional tunnelling, 
an operator moves the head into 
position against a wall of rock. 
He then guides the arm to cut 
away a segment of material that 
is perhaps 50cm deep and 
roughly the same distance in 
cross section. 

The head then moves out of 
the cavity and attacks a new 
section of rock immediately 
adjacent, taking up to 10 min- 
utes to cut out material across 
the full width of the tunnel. 

During the procedure, the 
operator has to control the head 
with a joystick or similar 
mechanism. He may be con- 


strained by dust thrown out by 
the cutting head. The view of 
the operator may also be 
obscured by parts of the exca- 
vating hardware. 

With the electronic package 
devised by Zed, the person in 
charge of the machine leaves 
the head to steer Itself during 
each cutting sequence. Tbe 
operator has little to do other 
than to drive the excavator for- 
ward on la tracks after each 
sequence has ended. In this 
way, the machine periodically 
lurches forward to take up a 
new position for cutting. 

Details about the movement 
of the cutting head are pre- 
sented to a display screen that 
the person in charge of the 
excavator monitors. 

The main feature of the Zed 
system is a computer into which 
a supervisor feeds a set of 
instructions, for example on the 
dimensions of the tunnel to be 
excavated. While the cutting 
head is rotating, the computer 
receives information from sen- 
sors about the position of the 
body of the excavating machine 

As a result of these two sets 
of information, the computer 
draws up new instructions that 
tell the arm how to move to cut 
the tunnel in the required way. 

The Zed system contains two 
kinds of sensors, both of which 


rely on optical devices. A laser 
behind the excavator beams a 
narrow pencil of light at an 
optoelectronic detector built 
into the excavating machine. 

Electronic components work 
out on which part of the 
detector, an array of semicon- 
ductor devices 30cm square, the 
laser beam has impinged. From 
this, the computer calculates 
the position in the tunnel of the 
excavating machine. 

The computer also needs to 
know the position of the arm 
that cont ains the cutting head. 

Information on this is obtained 
through a second series of sen- 
sors. These comprise small 
light-emitting diodes built into 
the arm together with semicon- 
ductor devices that detect the 
radiation from the diodes. Sig- 
nals from these sensors are 
computed to work out, for 
example, the angle that the cut- 
ting beam makes with the body 
of the excavator. 

Zed has provided the NCB 
with a total of three such elec- 
tronics packages for guiding 
underground tunnelling hard- 
ware. One of the systems is to 
be installed on an excavator 
that Anderson Strathclyde, a 
Glasgow manufacturer of 
mining machinery, has built in 
conjuction with engineers from 
the Soviet Union. 


IMl 

for building products, 
heat exchange; drinks 
dispense, fluid power, 
special -purpose valves, 
general engineering, 
refined end wrought metals. 

MB pic, 

B ir min gham, England 


Communication 

Desktop 

facsimile 

A TABLE-TOP facsimile 
machine that wilt transmit an 
A4 document over telephone 
lines in less than 40 seconds 
has been announced by Stan- 
dard Telephones and Cables 
at a price of £2,595 installed. 

Known as Telefax 3532, the 
machine is easy to nse. For 
example, once telephone con- 
tact has been established , and 
the start button depressed, the 
documents will be transmitted 
and received automatically 
without tbe need for an 
operator standing by at the 
receiving station. 

A document feeder enables 
np to 30 pages to be trans- 
mitted with no additional 
operator actions at either emt 
Incoming documents are cut 
to length, either A4 or 
smaller, avoiding paper waste 
and providing file-ready 
copies. More from STC Bad- 
ness Systems on 01-300 7788. 


Safety 


Silencing 

gunfire 


AIMED MAINLY at the mffl- 
tary Is a bearing protector 
from Racal Safety of 
Wembley that will ent down 
impulsive noise like gunfire 
while allowing conversation 
to continue. 

Known as Slim valve, the 
protector incorporates an 
acoustic valve which. In the 
open position allows normal 
speech to he heard. 

However, wben a short, 
load noise occurs the valve 
closes automatically and 
instantly, protecting the 
wearer's ears. The valve can 
also be closed manually to 
yield a normal pair of good 
quality ear defenders. 
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Residential Property 


JNewprestigious apartments 
in Islington from .£42395. 

Ideally situated for the City and West End, these 
luxury Studio, 1 and 2 bedroom apartments come 
complete with fully fitted and equipped kitchen, 
carpeting throughout, heating and fitted w ardrobes. 

Waterloo Gardens, Milner Square, Islington. Tfel: 
01-607 9793 or Luton 5052-18. 


London's newest and 
most exciting address. 


WELCOME HOME: 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Apartments in Mofitreua on Lake Geneva. Also available in lameus noun- 
tmn roson- Villsra, Vcrbior. Los Diablrrols. Chateau d'Oex near Gstaad 
and tea Renos in Leysm. Chjli-tj -lv.uldble Excoflant oppartun.iias for 
(o«c«inerE. Pncos fiom SwFr123.000. liberal morniogiii at interest. 

Gloat PLAN SA. Av. Mon-flopoa 24. CH- 1005 Lausanne. Switzerland 
Tel- |21) 22.35 tZ - Talc: 25185 N1EL1S CH 
The Terraces of Geneva Golf & Country Club— Lovely Town Houses 
available at attractive prices VISIT PROPERTIES— NO OBLIGATION 


Ren fa Is 


MONTREUX 

NEW DEVEUViAENT 
Top quality Flats lor sale to 
lorri«tn,-is Vuiw o.er LoVi? Geneva 

contrjl location. Financing 

ct b 5' . . Ccnt.ict on d,rac: 

JR IMMODILlEn SA 
Rue d> Being 17 
Lausanne. SwiUctland 
Tol. 021/20 91 07 
Tetev 24453 BAIL CH 


ABOUND TOWN 

Residential Lettings 
LITTLE VENICE 

verf modem houw boat. Large 
able brdroom. reception dminn 
room. kit. bath -shower. V/jMOd 
harden. E100 pui 
Fo- lull details ot the above and 
other properties arjiljslo ro let 
hom £Jtt’ fo £5C0 PW CJ II: 
01-229 9956 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27646 RESIDE G 


RESIDENTIAL PROPERTY 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY AND SATURDAY 


FURNISHED 

LETTINGS 

Ouaiiiy London Oats and houses :o 
let consunriy in demand from ;n:er- 
national companies and embassies. 
Cam aet the experts 

ANSCOMBE & RING LAND 
Teh 01-722 7101 


THE SPECIALIST FOR 
N.W. LONDON 

iniernatienai comti.inies ictocjic 
:hcir executives NOW Sis prime 
i on tala can be jchre.od NOW We 
need luxury furnished properties 
NOW and in return you will have 
BONA FIDE TENANTS AND A 
MAXIMUM HSNTAL NOW 
WELLINGTON REAL ESTATE 
TEL 01-326 3333 


HOME FROM HOME 

Property Management Services Ltd 
92 High Street. Wimbledon Village 
London SW19 5EG 
Specialists in letting jnd 
Manjqomom ot 

Hinh-quahty Property tn Wimbledon. 
Richmond. Putney. Barnes araa 
01-946 9447 (5 lines) 

01-947 7211 24 hours 
Teles: 262284 Rot: 3467 


Loreae. 01-743 G876. 

SAMUEL A CO lor iru-ndW. be Inful advice 
on m-ti-y -u- lo.-j-icrm accommoda- 
tion. 01-736 5000. 

EPPINC FOREST A E. LONDON SUBURBS 
33 min, g.ty Ou.Vttv hc-vnej from E7S 
i* T^m - Bureau Rental Specialists. 
01-532 1717. 


XAHTINI GRAHAM LIMITED always hat i 
an cvccllcnt selection o* eronwtv avail- . 
jDlr tar letting. 18. Montpelier Men. I 
London, swr. 01-534 32*5 . 

HENRY AND JAMES. Contact Ut now on I 
at -235 UB6i for the best selection at | 
lumi-.hra Rau and Haute, to rent In 

KnigMtbndoe. Belgravia ana CKMsm. 

NVOC PARK CARBCNS A 5th Fluor 1 

maisonette o«i.-r looting pa-k. 6 rooms. : 
2 ballrooms, kite ben. CH, CHW. lift. ! 
porter 63 if. leas*. £270 OOO. Tele- | 
| phone owner 01-599 5220. I 

LANDLORDS. International Executives sect * 
Central Flats A Houses to Rent ue to 
L700 gw. Please ri- Unbone Ciblun a 
G.tactcc. 01 -509 54*1. Tele* 297606- , 
COBBAN _ | 

KENSINGTON — Convenient Garden Flat. 

Full, furnished. CH. 1 reefs, t fteorm. | 
Ideal eernnan* let Great vilun s' M25 i 
an 01-430 1333 or 01-370 6919. 
MALTA — Penthouse accommiyiation w.th 1 
all romforts and secretarial IiciIiWi. ! 

above group of prestige offices in 16tlt 

C palaevnvs in Valletta n*e al hr Vitil- 
Ino business nawm Tel- 21684 Telex 
1614 MW CONFIMA or write m HMD 
*rr»u*s. 4! Trig Kelsiofru. Valletta. 
Malta 

F. W. GAPP (Management Serelretl LTD 
rrauir? properties in Cnncal To-jTn and 
West London areas toe waiting aapli- 
rar's. Ol-SRO 1674 
WF HAVE MANY years evpcNenre In 
letting managing first-class orener rk-v 
PI* vu? phone now B.rch A Co 01-499 
8802. 


Motor Cars 


LEASING 

Metro 1.0 City E9B.29 

Rasta 11O0L £119.12 

Maestro 1300 L £137.42 

Hover 213 £141.15 

Sierra 1.6L 5 Or Hatch £155.40 

Cavalier T.6L 4 Dr Saloon £151.55 

PI 00 Base Pick Up £113.98 

Astra 1300L Petrol Van £33.84 

The above monthly rentals relate to 

a four year Flexible Lease and are 
subject to VAT. Three year Leases. 
Lease Purchase and Contract Hire 
are also available nationwide 
For written details on the above 
Or for any vehicle required, 
please contact: 

MOTOR CONTRACTS LIMITED 
Birmingham Road, Lichfield 
Slotted* hire WS14 9QZ 
Tel: Lichfield (05432) 55208 
NOT IMPORTS 


Uttu 

500 SE A rog. full spe 
500 SEL 82 Chmpgne Ish 
150E B rag. total spec 
250 LWB ‘84. 2.000 miles 
280 SE A rag 
350 SL '80 Champagne 
380 SLC 14.000 milos 
380 SL V Sliver 
BMW 323. new shape 
500 SL Y reg A.-C. ABS 
We inure vojr enquiries 
home £ export sales 
197/199 Tooting High St 
Tel: Salas & Service 
01-767 1422 
Tolex. London 94S97B 


For Mercedes-Benz 


£25.950 
£22.950 
£17.950 
£17.950 
£16.950 
£15,950 
£21.950 
£16.950 
£9.950 
£19.950 
lor new 



84 A JAGUAR XJS HE. Antcloeei 
OKU skin PDA 

1M « JAGUAR XJS 4~2A. Claret. 

B-CCUIl POA 

83 JAGUAR 4-2A. Sebrlng red. 

14.000 miles. FSM £13450 

82 JAGUAR XJS ME. Gold. FSH 
£12.995 

061-224 2305 NlBtll 061-7734578 


VOLVO 


IMMEDIATE DELIVBIY ON 

MOST MODELS 
Comae* Jeremy Hutton 
OT-286 0151 
St. John's Wood 

Lex Brookland 


NEW CARS 

TOP DISCOUNTS 

Without Importing 
Immediate Delivery 
all makes ana models 

Leasing - HP at low rates 

INTERFLEET LTD 

Tel: 01-602 4922 
(Open Sot 10 am * 1 pm) 


IN CHELSEA * 
58 Old Church Street 
Kings Road. London, SW3 
01-351 0955 
TAYLOR & CRAWLEY LTD 



Sales 01 -23$ 3745 
Service & Parts Q1 -928 5678 

Am,mb«r*fT>i, Narp«n«'Gn>a|i •* Capping ; 


STAFFORDSHIRE LEASING 

WHILE STOCKS LAST! 

FIESTA 950 POPULAR PLUS 
METRO 1.0L £25 60 

ASTRA I.2L5 3-DR £20 94 

ORION 1.3L £31 22 

MAESTRO 1.6HLS ES4.10 

CAVALIER 1 6L5 S-DR £35.42 

MONTEGO 2.0L HL £40.42 

SIERRA 2 SL DIESEL ESTATE £40.70 
ROVER 213 £31 75 

METRO 310 VAN £16.00 

NISSAN I TON PICK UP £26.09 

Eumpln ouoted are bated an a 4-war 

period. 2 and S-vtrar l-jtn. Irate 
Purchase ana contract hire 
Anv make or model supplied to the 
purchase and contract hire available 
Open 9 to a Mon-Fn, g m 12.30 Sat 
IIS ARMITAGE ROAD 

RUGEAET. STAFFS 

RUGELEY (08894) 79693 


TAX FREE CARS 

HONDA BENZ 


RIGHT-HAND DRIVE 
ACCORD PRELUDE 
CIVIC SHUTTLE 


LEFT/RIGHT-HAND 
DRIVE 

ALL MODELS 

Quick Deliveries - Sensational Savings 
Shipments Worldwide 

RENKEL LTD., 1H NORTH GOWER STREET, LONDON NW1 
Telephone 01-387 3713 Telex 27994 AUTOS G 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING INDIVI- 
DUAL LEASE . . . HP . . . 
CONTRACT HIRE ... OR EVEN 
CASH! 

Ring CHRIS PER RETT 01-346 6697 
B ALLARDS OF FINCHLEY 

Comprehensive Service & 

Ports lacilities 


Wanted 


ROAD RANGE. LIVERPOOL. Cash buyers 
tor low mileage Mercedes 6etu- 051- 
709 3437. 


Registration Numbers 


HUNNEX LTD. (CNDA) 
03294 2835 


8737 AD 

£325 




£695 

7 U 



£750 




£995 




£595 




£995 




£595 

31 PK 







£650 



6 GGJ 

£99S 

GO R 



£99S 



1 JAA 

£3495 

RE 4548 






JEJ 6 

£1495 

RG 42 







£1295 

a Rte 







£3250 

SAD 1 






JR OIL 

£4500 



6166 K0 

£295 




£1495 

T 303 








WJV 4 




71 XJ 

€1395 


NOTICE OF REDEMPTION 

European Coal and Steel Community 

6 s /t% 20- Year Bonds of 1967 Due October 1, 1987 

NOTICE IS HEREBY GfVEN that pursuant to ttis provisions of die Paying Agency 
Agreement dated as ot October 1, 1967 by ana between the European Coal and Steel 
Community and The Chase Manhattan Bank (National Association ). as American Paying 
Agent, and the European Paying Agents. Si.024.000 in pnnopal amount of the above 
Bonds will be redeemed and prepaid on October 1. 1984 at (he principal amount thereof 
together with interest accrued so the redemption date. 

The serial numbers ot the coupon Bonds to be tede a nt e d are eel forth below In groups 
from one number to another number, both (nctusfve, except such as shall have been 
previously caled for redemption or otherw is e retired: 


M 201 through 400 
4301 through 4400 
4801 through 5000 
5601 through 5800 
6801 through 7000 
8401 through 8600 
9001 through 9200 


M 9201 through 9400 
10801 through 11000 
11801 through 12000 
12401 through 12600 
13801 fhrouqh 14000 
17401 through 17800 
19801 through 20000 


The serial numbers and principal amounts of the re gi stered Bonds to be redeemed in 
part are as follows: 


Numhe- 


A/TOMrtJ 

l: be 

K>-VcrW 


R2 S 2.000 

R3 61,000 

In case of partial redemption of a fufiy registered Bond, the American Paying Agent as 
Authenticating Agent, wfll authenticate and deliver coupon Bonds or hilly regesiared 
Bonds of authorized denominations in exchange for, and in aggregate pmopal amount 
equal to, the unredeemed portion of any fully registered Bond redeemed m part 

Interest on the above Bonds (or portions thereof) shaM cease to accree on die 
redemption dale and on the date the redemption price will become due and payable on 
each of such Bonds (or portions thereof] called for redemption. 

Payment ot coupon Bonds to be redeemed will be made upon presentation and 
Surrender thereof, together with all coupons, if any, maturing subsequent to the 
redemption dale, at The Chase Manhattan Bank. NA. Corporate Bond Redemptions. 
Box 2020. 1 New York Plaza, 14th Root. New York, New York 10081 or, at the option of the 
holder, at BancaGommerciale Italians S.p.A.. Sede a Milano, a Piazza della ScaHa. Mrtan. 
Italy. S 0. Warburg & Co. Limited. 33 King William Sireet. London EC4R 9AS. England; 
Banque Internationale a Urcemoourg 5 A. 2 Boulevard Royal. Luxembourg. Grand Duchy 
of Luxembourg; Soable Generals da Banque. S A. Montagne du Parc 38. Brussels. 
Belgium: or Sooeia Generate, 29 Boulevard Haussman. <5009 Pans. France, the 
European Paying Agents. 

Coupons which mature cm, or have matured prior to. the redemption date should be 
detached and surrendered for payment in the usual manner. 

Payment of registered Bonds to be redeemed wifl be made only upon presentation and 
surrender thereof al the above mentioned address of The Chase Manhattan Bank, NA 
EUROPEAN COAL AND STEEL COMMUNfTY 
By. The CHASE MANHATTAN BANK, (NATIONAL ASSOCIATION) 

American Paying Agent 
Dated. August 31. 1984 


Holiday & Travel Overseas 



- 

Flights 



€59 RETURN! 

FALCON are the raliabla Swiss 
specialist offering ■ regular flight 
service to Geneva and Zurich. It's 
Hie best value available from the 
most experienced ope retar — we've 
been flying to Swltcerfend for 13 
years now. Depart from Gatwlck at 
convenient times to suit you. We 
also operate transfers to the major 
European ski resorts. 


No-1 TO SWITZERLAND 

Take no chances book with a 
bonded AET A member 
TEL: 01-221 0088 
Dept FT. 180 Cwnpden Hill Row! 
London W8 7TH - ATOL 1357 


TRAVELAUt OF MAYFAIR — Intnrtontl- 
nentsl tow cost travel. Guaranteed saving 
on scheduled flights, tietals. cv hire. 
SFKOailsts late bookings and muttt- 
desOnatton travel. Contact: Travelalr of 
Trt: 01-380 1588. 01-409 
1042. Tain- 892834. ACceUIVlia. 


ml ut rasa 
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BUSINESS TRAVEL SPECIALIST 

* Budget saving competitive fores 

* Fully licensed city agents 

■ 24-hour seven day e week service 

* Delivery service 

* Visa, health and passport 
advisory service 

* Full coverage of travel fecNIttes 
worldwide 

* Account facilities available 


ST. PAUL TRAVEL 


T Old Change Court 
St Paul's Churchyard 
London EC4 SEA 
Tel: 01-Z38 0412 


Personal 


DRIVEN PHEASANT SHOOTING — HUNGARY v 

800 birds per day or more — 2-4 days — 16-19 Nov — 30 Nov-3'Dec 
IS- 18 Dec — Prices from £1,270 per gun * 

Other programmes available 
Apply: Major Nell Ramsay & Co 
Farieyer. Aberfeldy, Perthshire PH75 2IE . 

Tel: 0887-20540 (24 hours) - Telex: 76371 RAMSAY G 




ROUND Oisrfi W r eds Wees hht 
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OLUMBUS 


*3 



OUR STALKING and Salmon. Trout Flsh- 
S«“ens to run until Hovambei- 
lg*4. Location- Isle or Lewll. Scotland. 
Pr LX2£ For further detail! please 

contact Mr Lawson at Arran, Falrfiams 
lf-18 Now Burlington Sheet. 

LDIKKK1. Wl m 


Company Notices 


DIVIDEND ANNOUNCEMENT 

The Board of Brazilian t unity Hold- 
ings S.A. hare pleasure In confirming 
that in accordance with the Resolu- 
tion pasted at the Annual General 
Meeting of edi February 1984 a 
dividend of 14 cents per shore, on 
the shares of US SI par value. Is now 
payable. Payment will be nude on 
the 5th September 1904 to registered 
holders on record at close of business 
ee 31st March 1984 and to bearer 
holdings against pr es ent a tion of coupon 
No. 1 el the how bearer certrikatvs 
to the paying agent ae 

hwtGMcriig ou Laaembourg. 
Luxembourg. 

THE BOARD OF DIRECTORS 


BARQUE RATIONALE 
DE PARIS 

Roaring Rate Not* Issue of 
USS400 million 
September 1983/91 
The rate of interest applicable 
for the period beginning 4th 
September 1984 and set by the 
reference agent is I2j% 
annually. 


Clubs 


THE GASLIGHT Of SL JafneS'S. .LOHdOO'1 
most exciting businossnufl's ntgOMIM 

retreat. Ho mambcrsnlp needed, oare 

Mon.-FrI. a pm- 2. 39 am, Sat. 9 
2.30 ant. 2 bare, rest aura nt. . Ootemiff 
danceaMe companions, tantalising Cabaret 
acts. Happy Hoar 8-9 Bra. Sat §-10 pm- 
If. renulreil sup«r» 3-court? dlnnarpnjy 
£10.75 plum service and tax. Entrsnre 
tee £8.50 (£4.78 of thil ls refunded m 
diners ordering before 8.45 P« Of 
J-45 pm on Saturdays! Also paw ope* 
ftr Naughty Lunches. 12.30 till 3.30 om. 
only £7 .50 inci VAT. or a la. eartn- 
Free evening .car service available. London 
addrniM only within 3 miles radius of 
The tSsUght. ring tar derails from ’? 

16ASI45M Vorl< St ~ SW1, T ** ! 
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Com mo role! ft Industrial 


Property 
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Residential Property 

7.50 

2500 

Appointments 

10.00 

34.90 >, 

Business, Investment 



Opportunities, Bus In eat 


for Sale/ Wan led 

9.50 

33 “ S rx 

Personal 

7.50 

25.00 - ■■ rv\ , 

Motor Cars 

7-50 

25.00 ■ 4 

Hotels & Travel 

7.50 

25 00 

Contracts ft Tenders 

8.50 
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Book Publishers 
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STOCK MARKET BIDICES 


Sept 4 Previous Year ego 
DJ Industrials 1,212.35 122438 1315.45 

OJ Transport 510.52 52051 558.94 

DJ Utilities ' 128.44 129.46 130.11 

S&P Composite 16438 16638 165.00 


CURRENCIES 


LONDON 

Sept 4 



FTlndOrd 
. FT-SE 100 
' FT-A AB-share . 
FT-A 500 

FT Gold mines 
FT-A Long gilt 

838.3 
1,083.7 

513.17 

555.26 

540.3 
1054 

855.1 

1.1063 

521.63 

56534 

561.4 

10.55 

7143 

966.0 

454.11 

491.8 

B85.5 

10.81 

TOKYO 

Nfkkel-Oow 
Tokyo SE 

10,609-53 10.630.08 
815.36 816.99 

9.183.11 

67631 

AUSTRALIA 




AflOrd. 

728.7 

730.6 

7143 

Metals & Mins. 

. 453.8 

457.4 

604.7 



U-S. DOLLAR 

STERLING 

(London) 

Sept 4 

Previous 

Sept 4 

Previous 

S 

- 

- 

12925 

1-303 

DM 

2.93 

2.9115 

3.785 

3.795 

Yen 

24335 

242.75 

315X) 

31625 

FFr 

85925 

8534 

11.625 

11.64 

SwFr 

2.4465 

2428 

3.165 

3.165 

Guilder 

3.307 

3.284 

427 

4278 

Lire 

1807.0 

1798.0 

23335 

2343.0 

BFr 

59.05 

58655 

76.35 

76.4 

CS 

1.28875 

1-29595 

1.6765 

1588 




BS 


Enre-currenciee 


Sept 4 

Prev 


Credit Aktien 


Belgian SE 


15736 15748 132.49 


CANADA. Sept 4 Prev. Yr ago 

Toronto 

Metals & Minis 2.0002* 2019.1 — 

Composite 23903* 23883 25123 

Montreal 

Portfolio 1 1731 * 11738 12235 


(3-month offered rate) 

£ 

SwPr 

DM 

m 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 
6-month U-S.S 

tLS. Fad Fknnte 
U4.34noBlhCDs 
U J. 3 wo rt h T-bAte 


Sept 4* Prev 

Price YleU Price YMd 


CNMARK Sept 4 Previous Yea rago 

Copenhagen % 18431 1B433 .18631 


FRANCE 

CACGen 
. bid. Tendance 

1732 . 
1122 

1732 

111.9 

133.1 

8435 

WEST GERMANY 

FAZ-Aklien 

Commerzbank 

.34427 

1002.4 

34322 

10002 

312.12 

9233 

HONG KONG - 

H&hgSeng 

VMMB: 

.938142' 

-96034: 

ITALY - 
Bancs Comm. _ 

>lS27; 

21855 ‘ 

jSDBaL. 

NETHERLANDS 

ANP-CBSGen 
ANP-C8Slnd . 

1655 

1313 

1655 

130.5 

138.4 

1113 

NORWAY 

OsioSE 

255.18 

26024 

207.1 

SINGAPORE 

Straits Times 

916J 

92229 

878.46 

SOOTH AFRICA 

Golds 

industrials 

959.0 

909.4 

966-3 

908.7 

9473 

9333 

SPAM 

Madrid SE 

140.11 

13828 

113.07 

SWEDEN 

JLP 

n/a 

1.454.48 

1327.15 

SWITZERLAND 

Swiss Bank Ind 

379.7 

3793 

3353 

WORLD 

Capital Inti 

Sept 3 
184.3 

Prev 

184.7 

Year ego 
177.7 


GOLD (per ounce) 


JJuWti 

* 


12% 1986 99*%* 1257 . 99% 1254 

13% 1991 103% 12.93 103% 1287 

12% 1994 98% 1237 98% 1233 

12% 2014 99% 1256 99% 1251 

C o r po r ate Sept 4 Prev 

AT&T Price Yield Price Yield 

10% June 1990 89% 1230 89% 1290 

3% July 1990 7130 10.60 71.00 1030 

8% May 2000 72% 1230 72% 1230 

Xerox 

10% March 1993 87% 13.15 87% 13.15 

_Dtamoraf Shamrock / 

10% May 1993 86% 1325 66% 1325 

Federated Dept Stores 

10% May 2013 ' 90342 1330 90.342 1330 
Abbot Lab 

1130 Feb 2013 89.00 1330 69.00 13.30 

Alcoa 

12% Dec 2012 8930 1330 89.00 13.30 




CHICAGO latest High Lm Prev 

ILS. Treasury Bond* (CBT) 

8%32ndsot100% 

Sept 65-15 65-22 65-07 65-26 

U.S. Treasury BHs (INN) 

Sim points of 100% 

Sept 89.58 89.65 8936 8932 

Certificates of Deposit (Him) 

Sim points of 100% 

Sept 8838 88.45 8838 88.51 

LONDON 

Three m on th EuredoSar 

$lm points of 100% 

Sept 8830 88.32 8827 8833 

20-year Notional Gift 
£50,000 32nds of 100% 

Sept 104-15 105-14 104-10 105-17 


London 

$340.75 

$34430 

Frankfurt 

$34125 

$344.50 

Zurich 

$340.75 

$34450 

Paris (fixing) 

$342.96 

$34636 

Luxembourg (fixing) 

$34120 

$34630 

New York (Sept) 

$33820 

closec 


meet jtafc b toflpua 



WALL STREET 

Week starts 
on very 
wary note 

FINANCIAL markets opened weaker 
yesterday as Wall Street returned to 
work after the long Labor Day weekend, 
with investors reluctant to commit new 
funds ami d concern offer prospects for 
higher interest rates, writes Michael 
Morgan in New York. 

The weakness in stocks was again at- 
tributed to an easier tone in the bond 
market on the back of a federal funds 
rate that opened higher than expected at 
11% per cent At this level, the Fed inters 
vened to add liquidity with overnight 
system repurchases, and the funds rate 
later edged up to 11% per cent. 

In the stock market, the Dow Jones in- 
dustrial average closed down 12.03 at 
1,212.35 on light volume of 62.6m shares. 
Measuring the broader market the 
American Stock Exchange index dipped 
1.08 to 214.33. 

The announcement of a 0.7 per cent 
rise in US. construction spending for Ju- 
ly came as a surprise to some analysts 
who had expected a small decline, some- 
what in line with the revised 0.5 per cent 
dip in June. They noted that the July 
rise was certainly an indication that the 
economy was still moving ahead but 
added that the measure was less impor- 
tant as a guide than some of the other 
indicators. 

They instead attributed the higher 
funds rate to signs that pressure for 
loans is again building up as industry 
gears itself for the Christinas product 
period. 

Treasury coupon issues turned lower 
with the price of the key long bond, the 
12% per cent of 2014, down at 99%?. 

At the short end, the discount on the 
three-month Treasury bill added four 
basis points to 10.66 per cent while the 
six-month bill, at a discount of 10.76, was 
four basis points higher. 

Results of the regular weekly auction, 
announced late in the day, showed the 
discount for three-month bills at 10.63 
per cent, and 10.75 per cent for the six- 
month bill. Money market rates were 
higher. 

In the stock markets, Carnation, the 
dairy products and food group, traded up 
$4 at $79% in heavy volume following the 
announcement that it is to be acquired 
by Nestle at S83 a share. 

AT&T dipped S% to S19 after Japan’s 
Ministry of Trade and Industry said it 
would make a final decision in Decem- 
ber on a $125m five-year co-operation 
scheme under which the U.S. group 
would help Japanese companies develop 
their own computer software. 

Quaker oats fell Sl% to $66 7 /« after 
Goldman Sachs removed the stock from 
its buy list, and Katy Industries, the ma- 
chine maker, dipped S2% to 526% as it 
reacted to statements saying it knew of 
no planned takeover attempts. 

IBM was off S% at S123 amid reports 
that it planned a co-operation agree- 
ment with Cincinnati Milacron, integrat- 
ing IBM’s personal computer with Mil- 
acron's electronic controls for automat- 
ed production systems. 

Data General fell $1% to S56% as it an- 
nounced a new briefcase-sized personal 
computer while Prime Computer shed 
S% to $18 as it introduced software 
which programs machine tools. 

In the motor sector, Ford dipped S% to 
$42% as negotiations for a new contract 
continued, with the United Auto Work- 
ers proposing that the company guaran- 
tee all its union jobs for six years. 

Among banks, Citicorp eased S% to 
$34% in the wake of its plans to buy UK 


stockbrokers. Scrim geo ur Kemp-Gee 
and Vickers da Costa, in an effort to de- 
velop an international securities busi- 
ness. 

American Motor Inns proved a firmer 
spot, adding $% to 521% as it announced 
higher earnings for 1984. 

Among the most actively traded is- 
sues on the New York Stock Exchange, 
Ohio Edison, the electric utility, dipped 
$% to $11% and Petrie Stores shed $% to 
$34. Financial Corporation of America 
added $% to $5% in the wake of the an- 
nouncement by the troubled savings and 
loan concern that it will declare regular 
quarterly dividends on its common and 
preferred shares. 

TOKYO 

Incentives 
to buy 
evaporate 

A DECLINE developed across the board 
in Tokyo yesterday as a result of small- 
lot selling and an absence of buying in- 
centives, writes Shigeo Nishiumki of Jiji 
Press. 

A handful of usually neglected small- 
capital, cash-traded issues moved active- 
ly on speculator interest, but blue chips 
remained dull. 

The Nikkei-Dow market average 
dropped for the first time in three days, 
closing 20.55 down at 10,609.53. Volume 
increased slightly from 204.38m shares 
to 238.62m. Losses outpaced gains 373 to 
333, with 171 issues unchanged. 

An executive of a leading brokerage 
house said neither institutional nor indi- 
vidual investors could decide whether to 
buy or sell, because of uncertainty sur- 
rounding stock price prospects. 

Consequently, speculators hunted is- 
sues that fluctuate easily in order to 
reap quick profits. Major securities 
houses said lower-quality stocks were in 
the spotlight 

Nippon Kosbuha Steel spurted Y37 to 
Y316, reflecting heavier orders. A total 
of 6.94m shares changed hands, making 
it the day’s most active. 

Rasa Industries soared Y39 to Y353 on 
its possible move into semiconductors, 
while non-residents’ buying pushed up 
Maruyama Mfg Y5 to Y425. Wasino Ma- 
chine added Y23 to Y720 on a reported 
improvement in its business perfor- 
mance. 

Non-residents were net sellers yester- 
day, with their sell orders placed with 
the nation's four biggest brokerage 
houses totalling 15m shares against buy 
orders for 11.5m. This kept investors, 
away from blue chips. 

Investors were waiting for the New 
York market to reopen after the Labor 
Day holiday to seek cities on future price 
moves. But as many institutional inves- 
tors and brokerage houses close their 
books at the end of this month and are 
unwilling to engage in active trading, 
Tokyo prices are not expected to ad- 
vance sharply even if Wall Street gains. 

A wary mood set in rapidly on the 
bond market after Monday's advance. 
The yield on the 7.5 per cent government 
bonds due in January 1993 went up from 
7.145 per cent to 7.16 per cent 

SOUTH AFRICA 

GOLD SHARES in Johannesburg dosed 
sharply lower in sympathy with the de- 
clining international gold price. Mining 
financials followed the downward trend 
during moderate trading. 

Heavyweight Randfontein shed R4 to 
R182, and Doomfontein R2 to R31, while 
among the cheaper gold stocks Modder 
lost 40 cents to R8.70. Industrials were 
generally little changed. 


EUROPE 


Dec. 19S3-100 

650 » 

May June July Aug S 

1984 


to L4.305. Mediobanca LI. 000 to L63.100 
and La Centrale L119 to L2.042. The af- 
ter-hours trend was somewhat better, 
however. 

Bonds were narrowly mixed. 

Other centres were quieter and move- 
ments more muted. Amsterdam demand 
centred on publishers, taking VNU FI 
420 higher to FI 164.50 but leaving El- 
sevier at FI 93.50. 

Profit-taking pulled bid-enmeshed Un- 
ilever FI 3.10 down to FI 273.70, while 
VMF Stork put on FI 1.30 to FI 130.80 
amid results. 

Bonds were little changed. 

A firmer Paris bias remained, with a 
few strong advances sue b as FFr 98 for 
Roussel-Uclaf to FFr 1,475, but these 
were largely offset by falls which ranged 
to FFr 48 in Midi at FFr 1,662. 

Peugeot rallied FFr 1.90 to FFr 209 
amid the boardroom and labour upheav- 
als. 

The story of the day in Zurich, Nes- 
tle’s bid for Carnation, came after the 
close which had left the Swiss group 
SwFr 5 firmer at SwFr 5,490. 

Leading industrials were neglected, 
and banks steady, while tour operator 
Kuoni again featured with a SwFr 400 
boost to SwFr 8,800 after Monday’s 


Eurodollar bond market 
attracts $100m issue 
by Penney, Page 38 


The dollar 
acts as a 
dampener 


THE DOLLAR’S vigour exerted its usual 
restraining influence on European 
bourse values yesterday and trading 
levels which have shown a marked re- 
vival over the past month generally 
dwindled. 

The pace of activity was sustained 
best in Frankfurt, where news of a dip 
in gross national product failed to de- 
press, and the Commerzbank index con- 
solidated its newly regained hold on the 
1,000 level with a 22 rise to 1,002.4. 

Profit-takers made sporadic forays, 
though, particulary into the high- 
technology sector. Nixdorf slipped DM 
1.50 to DM 533, Iwka the same amount 
to DM 249.50 and Siemens DM 1.20 to 
DM 403.90. 

The engineering side, by contrast, re- 
mained in favour. Mannesmann added 
DM 1.70 to DM 146.30, and MAN DM 
1.50 to DM 143.50. Demand elsewhere 
centred on Conti-Gurami, DM 3 higher 
at DM 117.50, and AEG, DM 2.90 up at 
DM 93.70. 

Bayerische Hypo bank again stood out 
with a DM 7 jump to DM 276 for a two- 
day gain of DM 15.50 or nearly 6 per 
cent 

Domestic bonds turned weaker, and 
the Bundesbank was obliged to buy DM 
27.8m in paper, its first purchases in 
three weeks. 

Business was also brisk in Milan, but 
the tone was the reverse: the discount 
rate rise was unexpected and caused 
widespread setbacks, flat reversed L100 


Frankfurt 

Commerzbank 


SwFr 350 gain - a 9.3 per cent advance 
over the two sessions. 

A mixed Stockholm outcome showed 
Astra up SKr 5 at SKr 455 but Asea off 
the same amount at SKr 380. Swedish 
Match, the day’s most active, dipped 
SKr 1 to SKr 230. 

Banks were prominent in a steady 
Brussels, attributed by some to their fa- 
vourable yields. Kredietbank picked up 
BFr 150 to BFr 7.200. Chemicals also 
moved up, but utilities were mixed des- 
pite a lower interest rate trend. 

Copenhagen moved little, Oslo was 
weaker and Madrid managed gains, par- 
ticularly in electricals and chemicals. 

LONDON 

Rate fears 
put sellers 
in charge 

LEADING shares were under constant 
selling pressure in London yesterday as 
the rise in the dollar and fresh talk of 
higher U.S. interest rates combined to 
inject uncertainty. 

The FT Industrial Ordinary index was 
clipped back throughout the day and 
closed at 838.3 - down 16.8. 

Government securities responded dur- 
ing thin trading, particularly at the long- 
er end of the market Final losses 
stretched to vi compared with falls of 
among short-dated gilts. 

J. Bibby, ahead of its formal takeover 
offer from the South African Barlow 
Rand conglomerate, eased 15p to 278p, 
partially erasing Monday's advance 
which followed the news of the impend- 
ing bid. 

Tate & Lyle, which like Unilever is 
bidding for Brooke Bond, fell 7p to 375p. 

Chief price changes. Page 30; Details. 
Page 31; Share information service. 
Pages 32-33 

HONG KONG 

INCREASED confidence that an agree- 
ment will be reached soon on Hong 
Kong’s future buoyed share prices and 
lifted the tempo of trading. 

Overseas institutional investors made 
another tentative return and bought se- 
lected blue-chip stocks such as Hutchi- 
son Whampoa and Swire, each of which 
remained steady at HKS11.30 and 
HKS17.10 respectively. 

SINGAPORE 

ALL SECTORS posted modest losses in 
Singapore as profit-takers again dictat- 
ed the course of trading. 

Pan Electric was the most actively 
traded stock and closed 3 cents higher at 
S$2 .87 on a turnover of 886,000. 

Lee Kim Tah eased 7 cents to S52.06. 
and United Industrial Corporation fell 2 
cents to S$2.47. 

AUSTRALIA 

AN EASIER tone prevailed in Sydney, 
and companies reporting results pro- 
vided the only interest in an otherwise 
dull market. 

CRA eased 2 cents to AS 5 .24 ahead of 
its strong interim results, while FAI 
firmed 10 cents to AS6.10 and Brambles 
10 cents to A$3.15 following recent profit 
announcements. 

CANADA 

HOPES that the Canadian election 
would produce the expected Progressive 
Conservative victory enabled Toronto 
stocks to resist much of the downward 
influences felt from New York. 

The oil sector did particularly well, 
but golds succumbed to weakness in bul- 
lion. Montreal meanwhile favoured in- 
dustrials more than banks. 



GENERALEXPORT 

International Trade Ca 
GENERALEXPORT is a Belgrade based group or 
seven specialized import-export organizations, 
with over 60 offices in 30 countries, and over 30 
years experience dealing in a wide range of 
industrial and consumer goods and services, Trie 
Group includes the Aviogenex Airline. The 
■International Tour-Operator Yuga^re.ite 

■turnover was over 4.5 billion dollars and 
accounted for 10% cl all Yugoslav Exports. 


ISKRA 

Iskra, based in Ljubljana, is Ihe biggest Yugoslav 
electro-industrial company with almost 100 
production plants, marketing and researen 
organizations, employing more than 30,000 
workers, of whom most are highly skilled 
specialists. 

Its production range covers 
telecommunications, computers, automation, 
electro-optics, measurement and control, 
electronic and electromechanical components 
and apparatus, components used in electronics, 
and consumer products. 


RADE KONCAR 

Electrical Industries and Engineering 
RADE KONCAR o! Zagreb isoneot Yugoslavia's 
leading manufacturers. We have many years 

experience in me field or electrical industries, 
products, equipment ana plants and are renowned 
tor ourreJiabiiiiy in designing, manufacturing, 
installing ana maintaining electrical equipment 
intended for po.ver generation, transmission and 
distribution aes-gn and construction ol projects 
and complete eiecirical power supply plants, 
metallurgy plants, mining, or!, petrochemical and 
process mo ustry, rsiiroaas, shipping and olf-shore. 

7:iy j-ir^;=T O; ii-9 
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VOJVODJANSKA BANKA 

The task of Ihe business policy of Vojvodjanska 
Banka- Associated Bank in 1 984 wilt be the 
realization oi all operations ot pooling and 
channelling the funds and loans in the country for 
Ihe purpose Of their better and more efficient 
utilization. 

A special attention will be paid to toreign 
exchange and credit business with foreign 
countries, the operations of planning, development 
and scientific research within the system ol 
Vojvodjanska Banka - Associated Bank and in the 
frame ol the Yugoslav Banking Association. 


Please send me 

the following 

Annual reports 

□ Iskra 

□ Generalexport 
international 
Trade Co. 

□ Rade Koncar 
Electrical 
Industries and 
Engineering 

□ Vojvodjanska 
Banka 


Cut out and return 
this coupon to: 
Robert Leach 
European 
Advertising 
department 
Financial Times 
Bracken House 
Cannon Street 
LondonEC4P43Y 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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AMD 

£2 

1800 

39% 

30% 

3*1 -1, 

!2V 

7% 

Banner 

'Ba 3 19 

0 

6% 

Atnosi 

12 12 

21 

10 

ft 

ft 

44% 

:i% 

Bard 

*4 17 11 

14,8 

2ft 

Aorflm 

12 

95 

ift 

12 

12% 


3£l, 

Hanoi 

1 35 3 4 8 

•123 

40b 

A* bill 

£64 7 7 32 

613 

34% 

34% 

34% -1, 

45% 

35 

Ban* 

pf£30 5 6 

<20 

a 

Aett. 

p6*8*97 

ISO 

wr. 

56% 

56 s , - % 

33% 

£2% 

BaryWr 

60 19 18 

17 

31% 

Arinns 

120 6 4 5 

E10 

i04 

181, 

10 V -% 

1ft 

ft 

BASK 

12 i I 12 

X) 

"V 

A4mn 


77 

3% 

34 

3% 

30% 

•ft 

BanscTi 

9 78 34 1, 

606 

23% 

A* Pro 

l£l 11 

348 

Aft 

47% 

47% -% 

31 

13% 

Bftrlfr 

133 £0 12 

13*3 


AebFrt 

60 3 9 9 

229 


1ft 

ift -V 

Z3% 

15 

BavRn 

ibe G 8 

17 

23* 

AIM 30 

sSOc 1* 

13 

ft 

3% 

3% ♦ % 

2*V 

i9V 

BavSrG 

2*0 10 7 

3 

2*% 

AlaP 

pf?34a 1? 

,0 

£41. 

24!, 

£4% -l S 

40 

£9% 

Biuit) 

l 30 12 

£9 

33*2 

AMP 

pf4393 w 

II 

2ft 

£S 

26% + % 

36 

2ft 

BeatCn 

103609 

1090 

20% 

AlaP 

MU 14 

6 

ft 

ft 

ft -% 

6ft 

461; 

Beal 

pf 3 38 6 4 

43 

53% 

AlaP 

pi 9 14 

=20 

«!, 

«■% 

BS% -% 

«b 

30% 

BadnG 

’ 20 i£ 19 

64 

38 

Ala P 

pta £8 14 

=250 

59 

56% 

50% -V 

i£% 

4% 

Brier 

40 

69 

7% 


1 94 74 B 75 uZ4% 241; 24% +4 

14 12 0 153 124 114 12. 

54 79 16 69 U1B4 17-, 181; +4 


68 2 5 17 413 274 

170 4 4 10 756 276 

1 16 3 7 11 143 3H; 

1 4 9 37 204 

M SS3 234 
106b 13 B 147 804 


274 774 77!; -% 

274 27*1 771 -% 

311; J14 311. 

»S 20*. 204 - 4 

234 731; 231; -4 

804 806 804 


Ml, 131, BriOnH 

301; 196 NHw, 

30 19% BelHw 

76% 65 Be«Al 

771, 224 BCE 

371; 21 Britid 

326 276 Be< So 

606 356 Beta 

264 1ft Bemte 

665 73 Bren 


ChfS 

ft sis Cksa Pnw 

Din. YU E 100s High low Quote Due 
128 37 0 » 3W. 35 35 

2011 94 1188 196 104 104 -1* 

10 14 10 9, 94 

J 20 96 6 *152 34 336 334 -4 

n 1 4 1 9 78 241, 24 744 *1, 

n5to 5 7 0 104 106 106 + I, 

70 4 7 195 ft ft 4% -4 

1 10 22 12 2M 516 51 51 -1; 

332 6 4 6 576 36 354 36 

pfS6le$4 ICO 48 48 48 41. 

toNY si 04 62 5 148 297, 291; 29% -4 

BrftVa 3 1 4 6 7 130 21 3th art 

Bn+Am 1 52 93 9 2946 IS, 166 164 - 4 

BLAm ptt lie II 320 45 44% *5 * 4 

BLAm pfB2."n11 413 74 73; 74 + 1, 

BAAm P'2 88 » 134 1*i 121 -4 

233 8 4 8 50 261. 261, 266 

245 5 2 5 945 471. 471, 474 -4 

pM 22 12 1 35.!; 2S1* 35-; » 

CBa 3 10 8 86 BA 66 -4 

*4 1 7 1 1 1418 2S7, 254 25!, - 4 

1 35 3 4 6 .123 4QI* 394 40V -b 

pC30 5 6 2i O <26 426 -4 

60 19 18 17 316 31 31 

12 1 1 12 33 114 111* 114 

9 78 34 12 806 234 224 226 - i 

13320 12 1943 16% 16-; IP, -4 

15* 8 8 17 234 23i, 234 -4 

248 10 7 3 2*4 M’s 

1 30 12 29 33; 334 331; 

170 60 9 1090 284 286 284 -4 

pi J 38 6 4 43 531* 521. 521; - \ 

1 20 32 13 84 38 17% 374 - 4 

40 89 7 4 75, 7<t - 4 

*0 27 8 44 I4J, l<6 1*4 -4 

50 1 7 13 105 296 294 236 

pl«i£i 2 29 29 29 -4 1 

n6*0 8 5 8 756 75!; 75% 75% - % 

g:<8 951 25 256 256 -4 I 

32 1 2 12 13 374 Zft 2£T, - % I 

i2 60 83 8 1660 3’4 3"* £16 - 4 | 

n 7 15 1s 4? 40 477, 477, -I, I 

s 88 34 13 20 u266 26 26 - 4 

pt*£*50 1 801. B06 80% - 6 







361. 

£3 

BonfCp 

£707 

650 

£8V 

2ft 

26% + % 



6ft 

06% 

8ft + % 

36 

Jlft 

Banal 

pH 30 1* 







£8 


155 

io*b 

Bowl 

□1550 4 3 

=30 




AtaG 

50) £ 6 9 109 

19V 

19% 

191; -% 

2£ 

T7 

Eknei 

pi£50 13 

2*10 

10% 


18V * V 

AMCp 

>180 54 8 6S4 

33% 

3ft 

33% -% 

ft 

5 

BengtS 

£3*430 

166 

ft 

ft 

ft -'« 

ABCp 

pf67* 12 10 

58% 

Ml, 

58% -i. 

15 

71. 

B«gS 




Jf« 


AUC 

pfiZXe 12 8*8 i(B% 

'0£% 

1QZ%-% 

ft 

4 

Bariov 





6 


5 £87 




aft 

1H, 

BoslP 





13% -% 

AM Sir 

2 42 6 *4 

471, 

47% 


£91, 

lift 

BemSU 

GO 31 

575 

19% 


Idifl 


168 

ID, 

11% 

"V -% 

Sft 

*0% 

BetfiSr 

p!5 11 

41 



OV 



33 

3£i, 

3JI; -% 

29% 

19% 

flftrtiSi 

pf2 50 11 

26 

22% 


22% 

ALLTL 

1 8080 8 X 

££], 

22% 

££% -1, 

39% 

'9b 

Sewrty 

£0 9 ,9 

14J8 

301, 

29% 

291, -1 

AJpTiPr 

40a l 7 14 * 

£3% 

73% 

£3% -% 

38 

18 

BigThr 

8036 19 

XU 

221 

2S% 

32't + % 

Alcoa 

<20 J 4 8 1*59 

35% 

2ft 

35% -% 

2ft 

1.'% 

Blac 1:0 

64 31 11 

39= 

20V 

£0% 

20% 

Ama> 

£09 747 

*V% 

W, 

£1% -1 

£4 

17% 

BkliHP 

168 7 5 7 

£3 

221, 

£2% 



12 Month 

High Uw Such 

424 32% Cn«Pr 
406 3! Cn»uia 

53% 186 CMM 

»556 9i:, CWAi* 
74* 47 OM 

256 tft C»?nr 

; 2 a, si, ofcf'ji 

33 22% Ctrr&j 

116 94 CnCit 

7 4j Oman 

1* 10 CritTOJ 

3 4£ Crin 

321, 206 Cmvst 

28% 21 Ovyi 

52!; 34% Chubb 
32>; 216 Oven 

41-; 3&1, W 

184 Bj !>G£ 
32 2* C *5 

37% 2*4 i>f, 
571, 39 CtiG 

72 *8 ->G 

341 SB!, GaM* 
384 194 OsiiC 

291; 154 CrOtv 

196 I3i; Cttus 
394 274 Qfflcrp 
101 676 Otcp 

4*1, 32 arylm 

68 494 CMn 

266 216 Ciym 

12% 8% Oaor 

394 24% QartC 

26 181; ChOl 

23 134 OauB 

fill* 4 P, Owl 
63 47 OiQ 

194 106 Ctevj* 

176 1*-. s*r*. 

34 1*6 CW 

31 271, Oaca 

30% a: > CJuanP 

194 i*4 Ojm 

354 126 Ooxfi 

396 234 i3»Bl 

64.>3 47T, i>JC*a 

384 *4 CdfeNi 

4*6 95, Coloco 

43 4 26 Cafccn 


ft SU 

Slock Dh. YU E 100* High 
CnnPn 1 92 5* 11 326 354 

d»na 240 67 8 1200 364 

CKV/sl 11 572 296 

CMlh* 713 6 1424 

ChU pf 1 68 

CWPnr 3*6 31 2*1; 

Crfcr ijI 2Sf 2 5 23 40 10 

OmS! A 481 1 7 21 20 £84 

CnCn pi 1 98 1 106 

Ovum 22 26 51; 

Ci»WI 75 134 

On pt 1 531* 

Cwvsb 80204 i£21 34% 

CHryi pC 75 12 33 23> 

Chubb s220 * 8 10 137 461, 

Oven 80 3018 448 2S% 

OBd £92 7 9 7 14 366 

|>G£ 2 16 18 4 283 134 

Gr j pi 4 16 2250 25 

1 >fj 014 7516 ao X 

OnG p47 ** 17 rtO *5 

!>G p(93S 17 *10 56 

Own 72 27154 21£ 261, 

Oat 74 2 7 13 53S 2T-. 

CjtCjIV 06 3 22 415 27 

•>cus n i* 136 186 

’Miens 206 61 S 2167 34% 

CMC plB560e 5 7 110 994 

arylm 2 *9 9 2470 41% 

Ciym vt 2 32 3 £3 

Clytn pBJ7 12 87 21% 

Oaor ,73b 03 10 U 8% 

a»*£ 1 10 37 16 63 304 

CIVOf 1 48 48 216 

a«e 240 15 4 2512 16 

Chtl pf740 IS *100 501, 

CHQ pf7 56 15 *100 Si 

Ovj* 90 47 12 26 IJi; 

■>t* DCL23 13 3 17 

CM* pli 8* II 13 174 

CKxqx 120 4 5 9 773 256 

QuanP 1 39 8 KB1 £84 

dun pi 1S6 12 17 

Goxn 3 40 2 4 S 342 164 


Cb'gsl 
Eton Prw 
Urn QwftDow 
354 -'1 

35?* 36 -4 

29 294 * 4 

1414 141., -1 
63 88 - 1* 

344 M4 
96 10 -4 

2B, 28% -4 
UW, 104 - 4 
W, Mj -4 
134 134 
5342 S3* 

28 V 284 -6 
?j:. 3:* 

45 1 , 46 -4 

264 2T. -4 
364 354 - 4 
134 131, 

25 25 

30 30 *1"; 

*5 <5 - :* 

56 56 -I 

264 * 

20* ~h 

171, 17% 

334 3* -'i 

99 99 

fh -4 

63 S3 + •; 
234 234 -4 
». 84 -4 

23% 29% -4 
21 21 -4 

IS 1 . 15’, -4 
504 50'; 

SI 5i -r, 
12% 12% -4 
17 17 -4 

17 17 

25% 261; + 4 
29, 2Si, -'3 
17 17 -1; 

164 1S4 -H 


12 Momh 

High Uw Sack 

22% 19.'. p>3 

5% 25:, EPG 

28 224 SPG 

IP, 9 EJTao 
184 6J, E’en 
W, 7] EtoCAS 
<54 2*1] EDS 
S! s 51; SVM 

11 7i, EMM 

29’j ■£■■ ErtKIT 


« 6U 

26-‘i 1’4 

3* 2 £, 

IT!, 105; 


On. YU. E 
cpS 39 1* 
pi2 r, u 
v 

r 16 
5£ 32 is 

K 8 56 
1; 

3! 1 " 

C* 3 » 
5“ 63 it 
220 3* u 
e 13 
50 ju *C 
si « * i e 
1 54 IC 6 


Sis 

1 Ms High 


Of* 

On* Pm. (2 Month 
Uw QuaKCtaa High Low 

3W, Xf, -i, 384 231* 


it.’. 216. 

25 :=4 

25 1 '; 

34 2 

XO, T". 

21 S 13 

W I9*i 
224 15 


1 30 hi 7 
16052 12 


<8 26% 
3 '25 154 

•7 114 

10 r*? 

1153 4j4 
177 7:» 

2 91, 

M 291. 
33 i2H 
528 €3 
i«S 104 
1915 Ic-’j 
X 31 
1? is, 
S2 10 
;ac 

60 4 

"13 284 
1 22 
:’8C 21-4 
35 2t 
^4 IS 
56 13i] 

S3 1-3% 


2tl: 3: S -4 ITS tf 

ijii 134 IT, 0 

113s, lor. 331, 154 

31, 3T, 15 9 

<5 4!. -1, 193, %, 

7* 74 -i ?■« 134 

s;, 94 4 4 4* 16% 

284 28% -i, 214 154, 

124 12S * 1, 391, 274 

67-, 67-, -1 30% 17 

I') 10 - 4 25% 16 

16% ie:. - :* 11*4 104 

304 JGW -1. *2 374 

15-, 16 18% 124 

4- ; 4.; 23 171; 

4 i -4 3b 28 

4 4 -1-32 M% TV 

~4 28% 4-1 *64 31 4 

23 23 -4 28 I"; 

234 204 -4 '54 10% 


HemC pH 50 60 
Hergh, 126 40 
Hess: 'Xi 


Di'gt 

P/ St* Boss Pm. 12 Month 

On. YU. E 100s High Uw OumClHt W la Stdi 

113 38 9 3D2 291; 29 291; -4 S4I; 3S UL 

1 80 VJ 10 3 144 U4 1*4 69 2M; UL 

si 56 95 7 V 161; 164 16% 6 }, 7 234 UL 

11 18 94 9% 94 254 04 UL 

36 1162 12S 32% 324 324 -H 264 9 UL 

3231 18 6 104 1W, 104 + % 264 94 U - 

20 25 12 311 114 11 11 4 4 314 nl * ^ 

JOB 1.9 15 242 15% 151, 1S% -4 2^ 5% UL 

<8 26 9 12*5 184 18 18%. 73 274 LB. 

X2II0 13 17% 17% |7U .% W, B LI 

1140 3 6 1Z 79S3943S3944.4f942 LI 
8 7 56 234 231; 234 494 34 Length 

34 1 5 21 743 224 21% 22 23% Ml; Loral 

le B5 1 114 H4 114 +4 15 114 LaGM 

144 4 2 10 789 3*1, 3*4 3*4 -4 3<% 224 LaLarU 

05e 3 33 12 17% 17V 17V -4 =94 IT LsPWs 

pH 50 68 15 22 22 22 * l, 25% 164 LoPL 


ft Si Dm 

H». YV. E 1 Ms High la* Dm 

pflSTEU. 2 44 44 44 

0(151226 *210 314 .314 *<4 

pW30& HHB33 384 33 

pOO 50 25 112 «j 1?, 1SL 

PM35225. 156 1*1, 13% OL 

riOSOS 7S 13% 134 m 

P*J4Z5» 99 ' 16% » .164 

pfT331 26 25 12% 12% 

pISB 00 26 «0 381* 384 394 

PP243 23. 
pfQ24724. 


_ 1 T% 12 % 12 % 

*8209 i&a ii^ 184. 73' 7f\ lb. pcsk* 2 3»j M4 m% 

36 21 10 13 17% 17% 17% .% W, B LB. ph>24323 73 10% '10 HR, 

140 3GIZ 79S 39% 39 39% + % 19% 7 LI Pt02£21 W3 11 KU 

, 7 55 3% 231, 234 *94 3* LongDr liB 32 11 SS 40 39V *0 

34 1521 743 22% 2r, 22 29% Ml; Loral 4017 M 903 27% 2T 27% 

le 65 1 il% 11% 11% +4 '5 114 LaGM 53 39 W 9 734 13% 13% 

144 4 2 10 789 341, 3*4 3*4 -4 34% 224 LaLanJ 135 10 246 28% 27% 3% 

(Be 3 33 « 17% 17V 17V -4 Z94 IT LaP4c 40! 42 M 197 M 1$L 19 

750 6 0 15 22 22 22 *■% 25% 16% LflFL pttlBM 10 *% «4 14% 

126 4010 330 314 304 3i% -4 25 224 LolwCs £3699 7 447 2*4 23% 23% 

27 15 64 04 84 45% 36 Lows! Si 80 4 3 6 59 41% *14 *1% 

£2 & 20 1342 394 J84 394 Z>% 1B4 LOW9 JS 1 B M 1330 204 19% 

60 2.3 20 66 26>; 26% 28% +4 2?4 184 Lutrt 1165014 313 33y 

50 3 4 7 14% k% 14% -4 29% 23% Lubyfl 1 22 10 idw,. 29% 29>; 

15 14 19 76 10% 10, 101, .4 24% 15% LuckyS 11603 9 541 16% 13% Vg) f 

IS'. 23 11 75 22% 214 21% -4 16% W% Lukns *0 32 20 12% 124 12% 


24 24 ->■ 

124 124 -4 
134 '24 


It a 

25 I”, 

591; 4 5% 


i?4 l?4 44% Ji 

l? 19 S7i, 32% 

«i, 294 -I, 7*4 *5% 


3 

EawrrL 

— 

4 

ft 

3% + % 

31% 

14 

HomeO 

,11c 

com* 

=a=t :s <6 

IT 

12V 

53 -% 

Ift 

MV 

HmFSD 

2ft 

E=lG* 

*1 26 *0 6 35 

3*% 


3*% * % 

9% 

B 

HmeG 

12% 

Eomic 

n 12 5 ll 57 

14% 

14 

14% -% 

»'4 

Zft 

Hmsua 

ft 

Eromnl 

!5« 1 4 14 13 

53% 

10% 

ift -V 

£ft 

0% 

Hmsif 

l? 

EsmvC 

Kb 35 lj 13 

zr, 

Zft 

2ft 

60% 

3ft 

Honda 

27V 

Esntne 

64 2£ 17 51 

30 

29% 

29% -% 

69V 

40% 

Honwn 

20 

Ethyl 

35 3 4 9 251 

25% 

2*% 

2« -I. 
120:, +2., 

£91, 

fft 

HocwLI 

134 

Eihyl 

pt£*0 10 4 

12ft 

1Z7 

72 

16% 

HrzBn 

fV 

EwiP 

1 07! 2! 44 

ft 

5 

5 

26 

20 

h*=Bn 

7-1 

Evan 

phi *0 16 1 

ft 

ft 

8% i-V 

ift 

4% 

Hansen 

30 

ErCeto 

163 42:1 1£3 

38 

37 

38 *1, 

*3 

35% 

HoapCo 

13% 

ElCBr 

1 81e 12 6 

1*!. 

Hlj 

144, 

251, 

15 

1ft 

24 

HotoWi 


Ewcn 

3 *0 7 9 6 5596 

F-F-F 

*3 " 

42% 

42% -b 

29% 

17 

241, 

HougMSf 

HouFab 

Hcusfnt 


H4nor S s: 23 11 75 Z2% 2»% 21% - 4 16% W% Lukww 

Hnon 1 90 35 11 171 51 50% 51 

miam 2fie 8 13 1IT 34% 34% 34% -% 

He Mw 902* 11 7« 38% -P% 37% -% »% 13% MSCOM 

Holts 115 9 17! 714 67 67 -5% 46% 34 MCA 

Homed X 2312 K% 14% 15% 4-1 15% 7% MDC 

HmFSD 6 «0 15% 15% lS% *0 31% M0 

HmeG pH 10 13 30 S', 8% 8% 15% 9% UGMGr 

HmsiM 20 0 32 674 £5% 241, 24% -7% 11% 9 MGMGr 

Hmslf 140 30 4 1Z 13% 131* 13% -% 16% 10% UGUUa 

Honda 59 b 1 1 12 341 56% 55% 50 -M, 7% 3% MGMU 

Honwn si SO 30 II 615 63% S% 83% -% 27% 17% MGMHo 

HwwU 95e 39 9 9 2*% 2*% 24% + % UP* 17% «BLI 

,104 49 7 13 21% 21 21% + % 38% 25 Maanl 

hfe^fin pf3 Me 16 1 32 22 22 +t 58% 41% MKy 

Hxuon 87 5 5 5 -% 411, 37 Macfft 

HospCp 50 1 1 14 4198 44% 434 44 -2% • 19'. 13% MarfAn 

HoMfti 260 10 II 35 iC5% 25% 25% -% 43% 24 Uv» 

KougnMl 88 30 12 22 29 28% 28% -% 23% 9% MgWsl 

HouFab 40 27 10 77 15% 15 i5 -% 26% 10% Mmt*i 


40a 1 3 6 439 K% 295 294 - % 

2.76*5 U 3009 61% 61% 81% -% 

52 1 4 IS 3202 30!; 381; JO. 1 , 

2345 14% 13% 14 


60 41% 

754 5' 4 

13% 9% 

16% S% 
22% IS 


40 0 10 7 471, 

1 10 40 9 1529 28 

687 2 
10 74 in 
375629 757 60% 


471, 47% 461. 35 BtwJn 

27% 27% - % SO 17 ESCVHft 

1% £ + % 51% 3*4 Bknfl 

16% 16% * % 5* 35% Ba**vj 


p!2 75 10 1 *6% 

1 60 23 II 413 69% 

62 3 5 10 64 24% 

s 56 £5 13 16 2£% 

• 90 62 12 2*2 *71, 

pC 60 12 2 22% 


AC«Bd 220 13 
ACppCv 6 56a 22 
ACaiiiC 

AGyai 190 3 7 

ADT 92 3 9 

AQPu 226 13 

AmExp 1 28 *0 
Afjmd 60 ’7 
AGnCp 90*0 
AGnl wl 
AGH p«4622e 12 
Aijrt p®585c9 3 
AGn plD264S9 
AHere 100*2 
AHatsi 

HHome 264 5 1 


190 37 12 089 51% 
92 2 9 15 353 23% 

226 13 6 334* 18% 

128*0 16 2521 32% 
60 27 II 3*4 221; 
90 * 0 8 306 221, 

wr !« 6% 

122e 12 <260 53% 

1 85c 93 4 63 

126* 59 *5% 

108*2 10 «1 25% 

£1 101 ; 


757 60% 59% €0% 

1 26% 26% 26% *■ % 

413 69!; 69 69 -I, 

64 W, «% 21% -I, 

16 2 £% 221 , 22 % -% 

242 471, *7 471, -V 

2 22 !; 221 - 221 , 

73 17% in, 17% *■ % 

4 29% 29% 29% 

36 9% 9 9 


45 £1, 

sn, 46 
29% 154 

62'. *9% 

K% 16% 


56 22 14 <61 25% 25% 254 -% 

2 40 5 4 II ts, 44% 44 **% + % 

2*4 10 110 *5% *5% 45% -% 

140 2 7 14 1824 52% 51% 52% -1% 

190*7 13 2P79 *0% 4(1% 40% -% 

pi 5 95 4 52% 52% 52% -% 

s 10 4 29 68 221, 22 22% 

2 72 4 5 9 60% 59% SSi; -1% 

S84 4 0 9 *63 2H j 20% 204 -% 

*6 ST, 5% a 


»! 

CotgPai 

i£8 5 3 10 

1053 

2* 

231, 

£* -1, 42 

3ft 

Fine 

a/', 

CdLA* 

13 16 

290 

3ft 

32', 

Tft -% t-b 



1ft 

Cords 

24 l 0 17 

*S* 

2* 

2ft 

£4 * % 271, 


FarrO * 

Zft 

CriPon 

1 *0 5 2 10 

195 

27 

2ft 

27 - % >7% 

Ift 

Fansu 

3ft 

Coittid 

£20469 

393 

*S% 

471, 

47% + % 3ft 

£7i* 

FrWslr 

27 

ColGu 

310 11 6 

eoo 

29 

28V 

39 3ft 


Fanl 

31% 

CSO 

pf 3 *5 

g 

231, 

23% 

23b ■*■ b 1* 

ft 

FayOrg 

90 

CSO ploi5S5 15 

3600 

TO 

90% 

IM +U, *'= 


Fbodts 

9! 

CSO pfnl5£S 15 

=110 

101 

100 

TO - 1, 3ft 

£4!; 

FwaCo 

27% 

Combti 

208 62 9 

208 

3* 

331, 

33% * l e 481; 

27V 


25V 

CmbEn 

184 63 10 

116 

29% 

2ft 

29% -% 371, 


FdJMg 

ft 

Comds 

JO 1 6 7 

230 

,2% 

Ift 

l£% - % a 

104, 



511, 51% -% 
£3% 231, 

IB 18 -% 

31% 317; -% 
22 % 22 % 

£ 2 % 22 '; 

6% 64 -% 

SJ4 53% -% 
624 «4 -% 

*S 45% * % 

254 254 * % 
10% 101; + % 


&'! 

24% 

BosEd 

3 ia a 

61 

£ft 

Zft 

2ft -b 

10% 

9 

Bos£ 

pr, 17 1£ 

7 

ft 

ft 

9% -'. 

12% 

1ft 

BocE 

prl 46 13 

6 

1ft 

1, 

11 . 

21% 

14% 

Bownr 

n 18c 9 12 

872 

21 

2ft 

21 -b 

3J% 


BngSi 

160 5 7 12 

275 

29 

2ft 

£7% -1 

50% 

36V 

BnotM 

1 50 3 4 15 

1910 

48 

47 

47 -1 

6 

3% 

BmLnd 


11 

3V 

3V 

3V 


AHojp 1 12 3 ! 
Arm: n 6 82 

AU £0 23 

AMUOI 

ANWs l2E 62 

APraud 741 2 1 

ASIRa 

ASlR pC 19 14 


1087 

5ft 

51% 

52 

-% 

764 

36% 

3ft 

36 

-i% 

,£57 

7ft 

7£V 

73 

-b 

1925 

36% 

Zft 

Z5V 

-ib 

391 

4V 

ft 

4% 


455 

u36 

Jft 

36 

♦ % 

517 

36 

3ft 

35% 

■b 

7B 

10 

ft 

10 


El 

15% 

15% 

15% 

-% 

185 

14% 

131, 

UV 

-% 


80 58 185 14% 13% 134 -% 

1 HI 52 11 326 31% 30% 304 - 1; 

•K24 11 394 10 171, <8 4% 

64 1 8 10 291 37% 3E1, 361, - % 

pi 551 98 3 56% 56% 56% 

nl 20 6 4 13 *711 19% 18% 107, -% 

pQ64 10 54 35 34% 34% -% 

160 * 76 15 33% 33% 33% *% 

Spri 25 n P230 101; 10 10 - 1, 

2*4 10 10 « 24% 23% M 

S35 0 9 27 f0% 60% 60% -% 

17 7 «, 7 

535 7 9 40 67% f?l, 671, -% 

212 "U% 34% 34% -% 

1W5 5 0 1 29 29 29 - % 

s 59 582 27 26% 27 > % 


•men* 80 31 IS 48 36% 

Am»ac 1*162 8 269 M% 

AnKeSC 6 16 1?% 

AMP S 6* 10 17 BE J®, 
Ampcp X 1 3 33 26 23% 

4mep 7 3 19% 

AmSm 5128 SS 7 32 23 

A’-nsmo 120 34 24 303 36 

Anacmp 439 2% 

Aiutog 5 22 92 261, 

Anchor 1 4fl 6 1 13 133 24% 

AnOae 132 4 5 10 25 29% 

•ndrfir 19 19 31 112 10% 

Angrte 56 27 12 32 21 

Artmo 2 36 10 405 £6% 

Anheu pf3 60 72 'b 50% 

Amxn 26 1 5 25 262 19% 

Am, 9c l 13% 

Aritimy 440 3 0 0 57 144, 

Aoocw 29 2 J 13 205 12% 

4pcnP hi 40 1% 

ApcfiP un2e 11 206 17% 

2 291. 


ApPw p>4 19 l* 
ApPW pOW 14 


N 14 3 27% 

141 iu 13 156 it 


a 26% -% 
23 23% -7 H 

12 % %’% * '* 
35% 35% -% 
23i, 23% 

19% 19% 

23 23 * % 

SB; 35 % -% 

234 24% -% 
29% .-9S, 

10 10 -% 
70% 20 % -% 
57 67 -1% 

50% 50% 

18% 18% -% 
11% 13% -% 
Ul, 141, 

12 12% 

1 % ij 
17V '7% -% 
29'-, 

27-, £7% 

<0% 10% 


30 22% 

81; 4% 

161, 1*% 
34 28 

321, 171, 

•ttj 13 
34% 224 

4*% 261; 
36% 18% 

38% 26% 

19% 12 

23% ir, 
it% i y, 

43 23 

5*4 35 

504 Si, 

24% 12% 

SB* 4*4 
22 12 % 
1*1* 5% 
IS 13% 


34% 24% 

874 61% 

IW, *% 
*7% 27 

30% 23% 
13% 5% 

32 20% 

SI 5% 

20% 14% 

27% 19% 

*r a 
aw, 6% 
291. sr* 
15% 0% 

a a 
a a 

30% 17% 

'1% 5% 
J% 2 % 
67 52% 

43 28% 

20% 14% 

591; 23 
1741. 1231. 
39% 30% 
1GB4 101 
19% 01; 

20 i. , Tlt 

35% 22% 

75% 471, 

35% 13% 

25% 19% 


I 60C 69 7 

10 23 21 
132 7 8 
390 7 
n 20 7 14 
20 13 16 

II 28 5 1 7 
96 25 IS 

i 80 23 9 
s 40 1221 
4*35 
80468 
21b 13 
164 66 S 
s 122 7 
pi 55 01 
pG99e 85 
04 56 14 
260 4 7 11 
5213 3* 


95 25% 

127 4% 

13 17 

24 304 

134 304 

62 16 
401 25% 

477 30% 

946 £l. 

» u39% 

78 127, 

ll 17V 
4 161, 

1*86 SS 

2293 *6% 

1 64 

42 *7% 

24 15 

2439 55, 
155 16% 

*8 6 % 

9 14% 


24% 24% -1% 
4% 4% -% 

17 17 - % 

30% 301, +% 
30% 3(1% + % 

14% 16 + 14 

2*4 25% -% 
37% 38 
3*% 3*% -% 
3J% 39% 

12% 124 -% 

17% 17% -% 
16% 16%. 

241, 84% .% 
45 *5% -1% 

6 % 6 % 

47 471, 

141, IS -v 
54% 551, -I; 
15% 16 f h 
0 % 6 % -% 
14% 14% -% 


264 151, ComUl 

49% 18% Com* 

29% 21% Cmw£ 

16 13 C«£ 

1ST, 13% CwE 

25% 20% CwC 

58% 46 CwE 

21% 16i. Cnr£< 

44% 204 5ns 

30 16% CPsyc 

; 39% 23% Co>nK 

21% li Comps 

52% 29 Cptvsi 

39% 28% ConAg 

23% 13% Cona* 

15% 11% ConrC 

22% 191, CnnMG 

HR 10% Comae 

27% 21% CoraEi 

*l 35 ConE 

43% 37 ConE 

32% 21% Coifd 

30% 20% CnsFrl 


3 12 6 £879 £5% 

pi 1 90 1* 3* l*% 

pi 2 13 11 14% 

pi 287 li 5 2£ 

pi 724 14 ;300 51% 

SIS 11 S 1S8 21 


ComMU 36 20 10 22 17% 17% 17% + 1, 

Gomdra 6 *255 30% 29>, 30 + v 

Cmw£ 3 12 6 £879 2S% £S% 25% -!• 

C«£ pi 1 90 14 3* 14% 

CwE pi 2 13 11 14% 

Co€ p! 2 87 12 5 ££ 

CwE pt 724 14 z300 51% 

Com£S 232 ll 5 1S8 21 

CmsH I £0 4 4 11 1563 371; 

CPsyc s Si 9 SS <6*0 26% 

Convgr 50a 1 7 12 18 £91, 

CompSc 10 169 14% 

CpMn 32 397 43% 

ConAfp 1 M 3 0 15 60 37% 

Const o3*b 13 11 70 18% 

Cent si 52 10 6 12 14% 

CnnNG 24011 8 8 22 

Comae .40 30 13 95 131, 


1 M 3 0 15 60 37% 

rL3*b 1 3 II 70 18% 

si 52 10 6 12 14% 

240 11 B 8 22 

.40 3 0 13 95 131, 


l*J. 14% - % 

72 32 

51% 511; + % 

20 ffi% + % 

37 37% 4 % 

27% 27% -1 
28% 2Er, 4 I; 

13% 14 - 1, 

42% *£% -1% 
37% 37% 

ia ia - % 
'*% 1*4 + % 

21% 22 4 % 

13 U% - % 


ConaEd 21279 6 836 26% £fi% 264 -% 

ConE p(4 6S 12 zSO 3T. 37% 3T, 4 % 

Core pt 5 1] G 39% 39% 39% - % 

Corfd si 30 4 1 10 714 31% 30% Ji% -h 

CnsFrl s I 4 0 10 2133 25 2«4M%-% 


2% :6% FedFS 

19% 15 FdSflrt 

f.17. *£% FecCSi 

38>, 23 Fero 

39 26 FKKS1 

311, 4 RnCDA 

61, y, FnCp 

HF. I**. FnCp 

11% 2% FnSBar 

23% 154 Fwastn 

25% 13 FlABn 

57% 50% FtAD 

30% 21% F»Sy 

3C"s 23% FBHTa 

52% 3*% FBost 

28 18% FslGlK 

21% 1*4 FiSTw 

564 *2 FiST. 

21 84 FlOiy 

47 30% F urate 

331, 21 Fhtsi 

15% 7% FtMss 

42% 31% FNSiB 


1 80 3010 2S £3% 59 59 % 4% 50 36 

p!22S 3 1 8 73:, 73!, 73 1, -3% 731, 61 

2Si?M 73 10% 10 10 -% 24% 17% 

17 13% 13, 13% -% 63% 41% 

90*7 9 SC* I“, 17 17% - % 20 12% 

pnsoio 8 25% 35V 35% -!j 23% 9% 

16 1 2 9 26 i3h 12% 13% 4 % £*% 201, 

23 6 24 m u£7% 2T! 8 27% 4 % 19 9% 

n*5e 26 I* i E 171, 171, in, £4% IP, 

5 10 297. 294 29% -% 33 l9i, 

88 *1 10 380 22% 21% 2H, -% 22% m, 

20 1 9 17 319 104 1C% 10% 4 % 47£ 23% 

II 69 6 S', 5% -% ££% 18% 

1 64 52 6 146 31% 31% 31% 4 % 

s 16 721 41% 41% 41% -% 

1 52 J 6 10 GO 33% 33% J3% - % £71, 21 

16 13 15 2790 13 124 12% 11% *% 

s 70?fl 13 109 244 3*% 3*4 * % 17% 1* 

80 5 0 19 35 19% 16% 16% 16% <34 

240 4 7 9 412 SU, 50% 50% -1 47% 20% 

1 29 4£ 8 2 26V 26% 261, - % 76 40 

£ 70 9 17 29 28% £84 - % 71 441, 

69 12 2 10131 6 L% 54, 4 % 56% 28 

pi GO 13. 15 41, 41. 4% - % SO 42% 

CHS9ZB21 HE 25% 2*4 £7% 43% 25% 16% 


69 6 5% 5% -% £9% 18:. 

146 31% 31% 31% 4 % 

721 41% 41% -% 

GO 33 1 33% J3% »% £71, 21 

2790 13 124 124 <1% *% 

109 244 34% 3*4 * % 17% 14 


pt£50 5 0 15 50 *9 50 42% 24% 15% ManCr 22 9 19 307 ■£*% 24% 2*% 

ptiZSDI 73 69 69; 60% 4 % 44% 22% WrtfWl 3 IB 12 3 511 17% Ws 26% 


Lukans *032 £0 12% l£% 12% 

M-M-M 

WACOM 22 1 1 2S KUO 20% 20 20%. 

MCA 88 21 M 7W *£% *2 *S% 

MDC 2831 7 592 9 -84 9 

MEI 4* 1 £ IS 367 374 37% 37% 

lfGUGr 4*45 24 6i 9% 9% 34. 

MGMGr pi *4 *5 3 9% Sy 9 1 , 

MGUUa 30a 16 16 640 13 124 12% 

MGMU -M 5 3% 35 3% 

MGMHo GOa M 14 29 21 2& 21 

ISLI gGffl 120 20 20 20 

Maanl JO 22 M 107 36% 36 38 

MKy 10*2111 156 *8% 48% 43 

Mactpi *25 11 =30 38 38 38 

Maoflaa 41 15% 164 15% 

MasyCI 80 25 6 158 31% 31% 31% 

MgtAsi 167 28% 27% £7% 

kfcrt*i JOb 16 6 566 19% 19 19 

Marti* 3218 18 2K 18% 18 18% 

ManCr 22 9 19 307 u«% £4% 24% 


2*8 13 5 793 19% 19% 19%. ' 61% *1 MhH p«^7a 13 

24111 645 48 40% 401; — % 14% 7% »lA*an* 

'338 17 *8 14% 134 13% -% 33% 22% nfMwl 

*0 1 8 29 60 22% 22% 22% -% 90% 21 MAPGO 14010 49 25% 24% a 

£20 99 10 52 22% 22 22% +% 5% 3 Mm » *% * * 

40 3 * 7 61 in 11% n% -% 4% 14 Mwcda 2*3 2% 2% 2% 

*8 30 586 16% 15% 16 -% V »% MartM 16067 S 52 23% 23% 3»% 

60 2 1 15 3886 2&% cT 29% -3 48 27% Maflon 40 1 1 31 *9 38% 374 38 

44 20 15 7 £2% 22% 2£% -% 15% 10% MwvC 32 26 24 24 12% 12% t£% 

SO 25 £* 1441 32% 3i% 31% -1% 20% I®, Mric pfl20 66 1 10% 10% M% 

192 10 7 26 19 18% 19 -% 77% 58% ManW 44 0 16 301 7S, 75 75% 

51 354 IMN 220*6 34 132 49% 40% 40% 

1-1-1 «2% 30% MB144 si 34 3* 8 1341 33% 38% 39% 

T 30 5 0 0 363 26 2K. 26 -% 69 56 MnM pf*88 7 4 50 65% 6*% 66% 


Hewon 333a 1 
HowtCp *0 1 


40 3 * 7 SI 
40 3 0 565 


Me U 120 48 *7% 40 

7 271 71, 7% 7% 

p( 23 34% £4 24% 

1*0 10 49 25% 24% 25 

26 4% 4 * 

2*3 2% 2% 2% 

160 6 7 5 52 23% 23% »% 

40 11 31 *9 38% 371 38 

32 26 24 24 12% 12% <2% 

120 66 1 10 % 10 % M% 


35 16% 16% 16% 10% 134 

412 SU, 50% 50% -1 47% £0% 

2 26V 26% 26% -% 76 40 

17 39 28% 264 -% 71 441, 

10131 6 L% 54 + % 56% 28 

15 4% 4% 4% - % SO 42% 

HE £*% 2*4 £7% +3% 25% 16% 


sl 30 5 0 0 363 28 25% 26 -% 60 56 

38 207 6 7% B 27% S Mar* 

1 92 13 26 M% 14% 14% -% 36% 22% Masco 

11 60 67 ID 11 »% 1B% 16% + % 11% 7% MaasMr 

1 38 7 2310 28% 26% 26% -% 18% 15% UtaU 

4 64 17 48% 471, 47% -1% 6% 2% tM80(F 


pfl( *64 

ITT ptO 5 TO 6 *9% 40% *9% + % 34% 33% MasCP 

ITT pJN225 68 8 34 33 33 -1% 1T% 9J ***** 

ITT (01450 88 2 51 51 51 -% 06% 57 MatsuE 

Util 120 64 10 3383 18% U 18% + % «3V *% MaM 

Idaho? 328 97 6 92 33% 33% 33% + % 0% 2% MaW 

uaae 27 18% 18% 16% -V 30% 13 Mart 

HPowr £64 13 5 525 19% 19% 19% 14% 9% Mnom 

BPow p!4 12 13 =20 32 32 32 +1 62% 48% MayOS 

Wo* pQ.78 14 2100 27% 27% 27% 4-% 55 36% Mayig 

IPow pl*47 15 =220 31% 30% 30, -% 32% 24% MCDr 

ITW S642JI5 47 28 27% 27v -% 23*20% 

tiipOl 52J58 64 10 1234 32% 31% 31% -% 31% 23 MtOart 

InqdCp 119 6% 6% B% -% 1£ 7 McOH 

INCO 20 17 621 11% 11% 11% -% 14% B% McOM 

InriM pf7 76 15 =200 51% 51% 51% -% 80% 61% McDnM 


M 45 B 
96 39 7 
pfSftSa 10 
SI *8 5 6 6 
12041 11 
G0a 129 
13259 6 
130 7 7 19 
p&87e 12 

41 

234 636 
PGL37 9G 
24 2 J 14 
268 73 5 


5 3% 3% 3% -% 35% 30% 

230 18 17% try — % 26 15% 

50 22% 22% £2% + % 23% 17% 

30 55% 59% 55% -% 35 27% 

416 26% 26!. 26% ♦ % 32 25 

18 29% 29% 29% -% 30 28% 

76 50% 50% SO 1 , - 4 29% 21% 

310 23 £2% 22% ->< 38!, 27% 

133 iff, 16% 16% 11% 5% 

6 51 51 51 +T 164 8% 

14 19V 19% 19% -% 61% *9 

263 38 37% 37% -% 70 54% 

20 2*4 2* 24% + % 264 23% 

603 10% 10% 10% * % 41 31% 

57 39% 39% 391, +% IS 7% 

101 5% 5% S% 27% 13% 

1*1 zi, 234 ?1% 56% 35% 


39), £2 


49% 404 49% + 1, 24% £0% Masco 

34 33 33 -1% 11% 9J M«4nc 

51 51 51 ~% 08% Sf MatsuE 

18% W 18% + % 13% 4% MaM 

m m K H 31 2% Maw 


119 6% 6% B% 

621 11% 11% 11* 
=200 51% 51% 51L 


24% MCDr t«20 71 
20% McOr pC«0 tS 
23 MtfiM 1 90 63 
7 McOrt w 


si 34 34 8 1341 39% 30% 3B% 

pf*88 74 50 68% EO; 65% 

12 1.1 12 261 11 TO% 10% 

562012 563 38 27% £7% 

1815 13 154 11 10% 10*, 

t7Seii W 36 16% 16% 16% 

9*5 3% 3 3% 

200 12 ll S3>, S&t ££% 

132 13 38 10% 10 10 

45e 7 12 95 67% 681, 66% 

1 M 6 12 % 12 % 12 % 

wt 144 9% 8V 8% 

pf 330 284 29 284 

14 57 10% 10% 10% 

240 4 0 9 274 60% 60% 60% 

260 60 9 107 43% «SL *3 

peso 7 7 44 23% £8% 28% 


C-C-C 

14&52IQ 42 £7 

260 34 11 2S4 82% 

2« 140 6% 

260 72 0 969 36% 

PT275 H 55 25% 

356 7% 

8 IS 27% 
130a 13 11 9% 

2 20 5 8 13 481 38% 

Sl SS 8 5 7 33 15% 

S 104 4 * 8 7*5 S* 

133 15 108 31% 

33 194 11% 

92 3 5 11 114 26% 

£3 290 11 
32 27 3 315 ’2% 

p!4 75 1 3 1 36% 

25* 1 6 2T 81 15% 

12 8 30 1*4 

g *8 459 21% 

g16i 13S 6% 
P»q » 182 £% 

23037 11 276 62% 


-c 

42 £7 26% 26% 

254 82% 81% 62% 

148 6% 6% 6% 

969 36% 36 36 

55 25% £4% 25% 

358 7% 7% 7% 


it 

2ft 

ft 

CnsNG 2 16 60 7 

CaraPn 4076 2 

150 

1443 

36% 

5% 

5 

30* -%- 
5% 

2S% 

ft 

20% 

FxtPi 

Fstf* 

pt£62 11 

101 

199 

4 

Sl 4. 

33 

13 

Of 

pUU >6 ,0 

2100 22% 

22>, 

22% +2% 

28% 

20 

FHM0 

168 65 13 

72 

2S% 

25V 25% 

34 

«% 

CnP 

pE* 5(1 !0. 

=300 

23 

29% 

22% * % 

18% 

14% 

FtVaBk 

8045 7 

43 

ift 

17% 17% 

56 

£3% 

CnP 

pfD745 21 

=530 

37 

35 

35 -1% 

3ft 

16 

FiWtac 

120 00 5 

72 

£0% 

tft 20 
041% 41% 

57 

Zft 

Cri* 

PIE7 72 22 

£15 

35% 

34 

35 

55% 

41% 

Frscri} 

£65 63 ,1 

£2 

4ft 

sn. 

25 

<W> 

p!G7 76 2£ 

£79 

36 

35 

36 +T 

1ft 

8% 

HsnFd 


84 

11b 

10% 10% 

281, 

11b 

CnP 

prV* 40 25 

18 

17% 

17% 

1ft -% 

54% 

«% 

FHFtiG 

£4048 7 

26 

48% 

48% 40% 

27 

9% 

CnP 

prU3G0» 

32 

1S% 

w% 

1ft +% 

39% 

1ft 

FleeiEn 

30160 

9S4 

20% 

20 20% 


10% 

M> 

prT37B 34 

31 

15% 

15% 

1ft 

31% 

2ft 

Flaring 

08 30 11 

268 

29% 

29 29 

25% 

CnP 

pW7 60 2£ 

1IC 

36 

34% 

35 . 

30% 

23% 

RnriV 

80 £0 M 

198 

30% 

ZSb 201; 

2ft 

n% 

CnP 

prR * 25. 

10 

16% 

16 

«V 

1ft 

10% 

Red 

pflBl 14. 

4 

11% 

11% 11% 

29% 

1ft 

CnP 

prP396 04 

21 

16% 

16 

16% 

30% 

w= 

FSgtS! 

20 6 20 

510 

u32% 

30% 3ft 

Zft 

10% 

CnP 

pita 85 24 

25 

16 

% 

1ft -% 

3ft 

1ft 

FkmPi 

11 

17 

10% 

10% 18% 

19% 

ft 

CnP 

MM250 24 

5 

Ift 

10% -% 

3ft 

Zft 

FtaEC 

.16 5 13 

7 

33% 

33V 33% 

1ft 

7 

CnP 

prL2£3 2£ 

6 

10% 

10 

10 -% 

4ft 

35% 

FtaPl 

376900 

433 

38% 

38% 38% 

29% 

II 

Of 

prS*G2 25 

16 

10% 

16 

16 

2ft 

10b 

FfcPig 

£0*97 7 

172 

21% 

Zft 21 
14% 14% 

10% 

ft 

CnP 

prK£43 23 

20 

io>= 

10% 

10% -b 

26% 

13 

Fhisd 

.40 28 2Z 

51 

1ft 

34% 

23% 

CnUCp 

£60 0 4 5 

645 

31% 

31 

31b -% 

11% 

ft 

FtiGen 


1G5 

ft 

5% 5% 

57% 

30% 

CnUGr 

Si 88 3 3 14 

1494 

uS7% 

57 

57 -% 

2ib 

K% 

Ftawer 

Si 27 14 

ve 

20% 

20% £0%. 

2ft 

1ft 

CmGp 

pi 2 70 

43 

U20% 

2ft 

28% 

23% 

1ft 

Fluor 

40 £4 

688 

16% 

16% 16% 


3.76 96 5 251 39% 39% 39% -% 50% 3* McGrH 

14 13 £2 141 10% 10% -% 37% 19% McM 

12 73 17% iSi 17% * % 44% 32% UcKess 

260 59 92 44% 44% 44% -% 15% 97, McLean 

PI235 79 30 29% 20% 29% 6% *% McLean 

J0 2I 481 23% 227, 231, * % 2S% 16% McNM 


30% -% 32% 24% MCDr p*220 7J 44 23% 28% 20% 

27V - % 23% 20% McOr p<260 12 3 22 S2 £? 

31% _% 31% 23 McOan 1 00 63 1£ 860 26% 26% 25% 

B% -% 12 7 McOH w 37 10% 10% 10% 

11% -% 14% 6% McOu 20 24 13 19 8% 0% 6% 

51% -% 80% 61% McDnM 1 16 1 S 12 707 76% 75% 76% 

587, +1% GB% 47V MeOnD 162 2 4 9 BU 67% 67% 07% 

26% + % *3% 31% McQEd 2 5 8 13 183 34% 34% 344 

MV -% 50% 34 McOH 124 2.7 17 S24 46% 45% 454 

10% -% 37% 19% McM 0 fl 27 27 S' 

17% +% 44% 32% UcKess 240 04 10 17! 37% 37 37% 


51% 51% -% 80% 61% McDnM 

56% 567, +1% 8B% 47% MeOnD 

2S% 26% +% *3% 31% UcOEH 

S% 39% -% 50% 34 McGrH 

10% 10% -% 37% 19% McM 


InUSl p(4 75 11 53 441, 44 44 >4 42 27% 

tiafco IB 60*0 1*2 17% 16% 164 - % I 20% 12% 


18% 15% 

72% 55 


MpRs 211 29 
ImgRsc 

imgR pd 03 ll 
bUBfl p(4 25 14 
htflFit 

ItcpSs 210* TO 


g 1 A0 663 37% 

geo sra ir% 

55c 10 1 £3% 

20 1 17 79 163!; 

1 48 4 1 B 350 36% 


CapH pH063e 10 4C0 
Cares* $42 36 9 

Caring g «5 

Cwtefc 1 02 £9 i£ 

Camat 1 *0 30 14 

CaraFl 36 1 9 3 


105!; 105% 
133 11% 
« I3J, 
*3 3*4 
l£7l4 U0I 
2* 19 


27 27 * % 

9% 5% -% 

St a :t 

a% Xh - 1 % 
11% 111, -% 
S6 1 ; 36% - % 
10% It . 
ir. 12 -% 

36% 36% ■*■% 
1*4 15% 

T4V 1*4 + % 

£0% £0% -1% 
6% 6% 

<!21, 21; -% 
6i i, 614 -1, 
36% 36% ♦ % 

I?% 17^ . I. 

£3% 234 -% 
167% 167% -2 
36 *% -I, 

1051, ■*, 

11% 11% -% 

13% IJi. 

3*!; J4% -% 
79 :. 7g:, 4.4 
16% 19 
21% 2S -% 

2i% 2i% *■ I. 

*2 43% -% 

9% 9% * % 


24-4 

15% 

ArchOr 

140 0 15 1602 

,8% IS 

IB 1 * — % 2* 
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Sales figures are unntficel Yearly tnghs and lows reflect the 
previous SS weeks puue the oumeni week, but not the latest 
trading day. Where a spW or sloe* dividend amounting , 0 25 
oer cent or more has bean pad. the year's high-low range and 
.dividend are shewn lor the new slock only. Unl&ss otherwise 
noted, rates of (Swdends are annual disbursements based on 
ihe blest declaration. 

a-dwidend also e*lra{s). b- annual rale ot dnodend plus 
stock dmdond. cr-faqui dating drvidand. dd-cated. o-new yearly 
low. e-dhndend declared or paid In preceding 12 months, g-th- 
vtdend in Canadian runds. subyra ic 1?V non-residence tan. 1- 
drvKlena declared after split -up or slock dividend, j-dhndend 
paid this year, entitled, deterred or no action taken a blest th* 
vk»nd iwelrtg. k-divideftd declared or paid Iras year, an accu- 
mulative Issue with dividends in arrears, n-new issue m the 
pasi 5? weeks The nigh-low range begins with the start ot tra- 
ding no-net* dav debveiy P- e-pree-earnings rado. r-dwidand 
declared or paid in preceding 12 months, plus stock dividend, 
s— slock sphT Dwidends Dtgms with dale ot spin, sls-salas. t- 
dnndend paid m stock m preceding 12 months, estimated cash 
value on ru. -dividend or ax-dtornpumn date, u-new yearly high, 
v-iradmg hailed, vnn bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. Of aeeuntiaa assumed by 
such companies, wd-when distributed, wt-when issued, ww- 
untfi warranu. i-evcfiwdend or ex-nghls udis-ex -distribution, 
icw-wiinout wenants y-e*-dwidend and sales in fuB. yld-yMd. 
z-salcs In full. 
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MARKET REPORT 


E9 


RECENT ISSUES 


Sterling initiates change of direction which 

equity index down 16.8 at 



I EQUITIES 


Account Dealing Dates 
Option 

‘First Declan- Last Account 
Dealings Liens ■ Dealings Day 
JulyM Aug 9 Aug 10 Aug 20 
Aug IS Aug 30 Aug 31 S«ptl0 
Sept 3 Sept 13 Sept 11 Sept 24 

* “ tow-time '* dealings may take 
place from 9.20 am two business (Jays 
aariwr. 

The. break in the fine summer 
weather yesterday simultane- 
ously brought a dark cloud over 
London stock markets. Leading 
shares were hit hard— -the FT 
Industrial Ordinary share index 
dropped' 16.8 to close at the ses- 
sion's lowest of 838.3 — not by any 
single adverse development but 
a series of known influences 
which blue chips had stoutly re- 
sisted over past weeks. 

From the opening bell, the two 
main investment areas traded 
uneasily with dealers worried 
about the dollar's sudden 
strength. Talk revived that U.S. 
interest rate are set to rise be- 
cause economic pointers to be 
released shortly would show a 
continuation of America’s fierce 
rate of growth. 

Confusion over the on-off talks 
aimed at resolving the long stand- 
ing miners’ dispute and vague 
rumours that an Arab state was 
undercutting agreed crude oil 
selling levels and threatening to 
provoke a price war were other 
factors contributing to renewed 
weakness in sterling. The after- 
noon announcement of last 
month's rise in UK money sup- 
ply figures — sterling M3 rose 0.75 
per cent — was also interpreted 
bearishly in a market seemingly 
intent on gorging itself on un- 
favourable pointers. 

Nervous selling and profit-tak- 
ing developed in the early trade 
with jobbers gratefully taking 
the opportunity to lower prices 
and square short bok positions. 
The shakeout deterred many 
potential investors but not all 
lost .confidence and small demand 
from non onwards slowed the 
pace of the decline, despite a dull 
re-opening trend yesterday on 
Wall Street. 

Government securities were 
over-responsive to light offerings, 
particularly at the longer end of 
the market. Final losses here 
stretched to t compared with 
falls of -A among short-dated 
Gilts. Undated and index-linked 
stocks also gave ground In a 
market which appeared to be 
suffering more from lack of de- 
mand than actual selling pres- 
sure. 

Composites easier 

Composite Insurances went 
lower with the general trend. 
Awaiting their respective interim 
statements due today, GRE de- 
clined 7 to 593p and Son Alliance 
fell 6 to 386p. Royals dropped 7 
to 473p and General Accident 
eased 4 to 453p. Commercial 
Union, at 186p, lost 3 of the pre- 
vious day’s speculative gain of 3. 
Life Issues also gave ground with 
falls of 7 and 10 respectively 
recorded In Hambro life, 428p, 
and Son life, 678p._ Elsewhere. 
Allianz Versichenmg replied to 



domestic market influences, ris- 
ing 3£ to £237 {. 

Dealers reported a fund an e 
session in the banking sector, 
lemwort Benson firmed 5 to 380p 
in response to the Interim state- 
ment, while Hambjrofi adgt-d for- 
ward 3 to 158p. The cl ? are rs 
drifted lower for want of support. 
Lloyds eased 3 to455p and Mid- 
land gave up 5 at 31Sp. 

Rowland Gaunt, this week's 
newcomer to the Unlisted Securi- 
ties Market, slipped below the 
placing price of 50p to dose 4 
down at 48p. 

Disappointing beer production 
figures for July triggered steady 
selling of leading Breweries. 
Operators were confused by con- 
flicting views from sector 
analysts and prices improved 
slightly towards the close. Bass 
were again hardest hit. falling 
13 to 367p, while Whitbread, 
158p, and AUied-Lyons, 149p, 
gave up 6 and 5 respectively. 
Grand Metropolitan eased 4 to 
290p. and Arthur Guinness, 
which announced a 3p per pint 
increase on Monday, slipped 3 
to 157p. Most regional issues 
gave ground in sympathy with 
the notable exception ofMaus- 
field, which advanced to 397 p 
in a thin market before settling 
a net 16 dearer «t 390p. 

Falls in the Building leaders 
were relatively modest. Bine 
Circle gave up 5 at 400p and 
Tarmac 6 at #54p. Elsewhere 
Wilson < Connolly), down S at 
180p. encountered profit-taking 
despite the Increased interim 
dividend and profits. On the 
other hand, good first-half figures 
promoted a rise of 7 to 82p in 
D. Crouch. 

Sporadic selling left IC! 10 
cheaper at 603p in a dull Chemi- 
cal sector. 

Doll Stores 

Fading prospects of an immi- 
nent reduction in mortgage rates 
unsettled leading Retailers whicb 
drifted lower throughout the 
morning session. Prices stabilised 
later but losses still ranged into 
double-figures as in Woolworlh 
13 off at 535p. Gussies A fell 9 
to 543p, while losses of 6 were 
noted for Burton, 269p, and Bri- 
tish Home, 220p. House of Fraser 
eased 4 to 266p. while protagon- 
ists Lenrho gave up a similar 
amount at 14fip; the former's 
eagerly-awaited annual meeting 
is scheduled to be held on Sep- 
tember 28. 

Sellers also held sway in 
second-line Stores. Our Price, 
245p. Currys. 253p, and W. H. 
Smith A, 140p, all declined 
around 7. although satisfactory 
trading statements lifted James 
Beattie A 2 to 93p. and Cantors 
A a like amount at 72p. 

Footwear counters featured 
Lambert Howarth, which ad- 
vanced 8 to 168p in response to 
the 48 per cent expansion in 
first-half profits. 


FINANCIAL TIMES STOCK INDICES 


• ■ ‘ 

Sent. 

3 

Aug. 

51 


*£§■ | 

•» 

Year 

ago 

Government Secs ... 79.43 

79.84 

79.75 

79.75. 

79.7b! 

79.65 

79.71 

Fixed interest .. .. 82.85 

82.93. 

83.21 

83.21 

83.23 

83.21 

82.24 

Industrial Ord. 838.3 

855,1 

853.7 

852,5 

849,6 

822 .4 

714.5 

Gold Mines 540.3 

561.4 

565.4' 

569.4 

564.0 

561.0 

685.5 

Ord. Dlv. Yield 4.90 

4.81 

4.82 

4.83 

4.84 

4.94 

4.74 

Earnings, Yld£ (full) 11-40 

11.28 

11.29 

11.31 

11.35 

11.57 

9.55 

P/E Ratio met} ('! 10.47 

10.66 

10.55 

10.63 

1D.E0 

10.40 

13.04 

Total bargains <Est-V 18,714 

19,344 

19,346 

16,120 

16,478 

17,436 

17.B15 

Equity turnover £m. - 

132.35 

267.80 272.36 204. IB 131.18 

214.54 

Equity bargains — 

25,817 16,635 17,498 

13,820 

13,057 

16,165 

Shares traded imli— — 

119.B 

164.4 

154.8 

118.6 

92.7 

123.7 

10 am 549.2. IT am 845.5. Noon 840.5. 

1 pm 839.5. 


2 pm B39.5. 

3 pm 

839 5. 




Basis 100 Govt. Sacs. 

15/2/28. 

Fixed 

int. 1928. Industrial 

1/7/35. 

Gold Mines 12/9/55 SE Activity 1974. 





Latest Index 01-206 8026. 





■Nil- 10.03. 





HIGHS AND LOWS 

S.E. ACTIVITY 


'Since Compilat'n 


High : Low j High | Low 


T- ! Au s f 


Dally 


Govt. Secsi 83.77 ) 78.78 
• iSrli ' (Ml7) 


Fixed Int ..| 87.48 
, |I4,5> 

Ind. Ord....l 022.8 
(3(6 » 


Gold Min 


ie» 


711.7 

lB/Sj 


80.43 

(B0i7i 

766.3 

(23/7) 

48S.7 

lT(8) 


! 127.4 49.48 

] | leqW"* 


. 186.4 1 80.03 
<<28,11/47, '5 Kl/761 


Bargains .. 
Value 

i 922.8 49.4 '£«?* *£?** 

I 13/5,84! W.«, 
i 734.7 ! 43.6 Equities 

vlB/SiMi >(26/10/71 / Bargains - 

! I i Value 


114.3. 113.4 


102 . 6 ' 121.0 
267.6 541.3 


i 

110.4. 103.8 


102.2. 98. B 

407.4, 426. _ 


Electricals followed the lower 
trend, but Fidelity, up 13 at 118p, 
in response to Caparo Indus- 
tries’ bid of 120p per share cash, 
provided one of the few bright 
spots. In contrast, falls of 5 were 
recorded In Cable and Wireless, 
335p. Eurotherm, 245 p, and 
Telephone Rentals. 215p. Deal- 
ings were temporarily suspended 
in Memory Computer, at 80p, 
pending publication of an an- 
nouncement 

Drab conditions prevailed in 
the Engineering sector. Leading 
issues to give ground included 
GKN, down 7 at 171p and TL 
4 lower at 236p. Blrmid, the sub- 
ject of persistent speculative de- 
mand recently, eased to S3p, 
while APV, suggested recently 
as a possible bid candidate, ran 
back 8 to 265p. Resisting the 
downward trend, ML Holdings 
advanced 12 to 335p on the an- 
nouncement that Caparo Indus- 
tries had acquired a 5.45 par cent 
stake in the company. Dealings 
were temporarily suspended *n 
Arrow, at 35p with the A at Sip. 
pending clarification of thecom- 
pany’s position. 

Rumoured to be on several 
overseas companies' shopping 


FT-ACTU ARIES SHARE INDICES 

These Indices we the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 

Floras la p m en ti ties dam nwrtcr of 
suds per section 


Tues Sept 4 1984 


Mh 

No. 


X 

2 

3 

4 

5 

6 
8 
9 

10 

a 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 
39 

41 

42 

44 

45 
« 


49 


99 


CAPITAL COOK (204). 
Banting Materials C23>. 


Contracting, Construction (30) —— 

Electricals Q4) 

Electronics (32} . 


Mechanical Engineering (623 _ 
Uetab and Mrial Farming (9). 
MotonClT). 


Otter Industrial Materials {17). 
CONSUMER ORtttIP (1934 _ 

Brewers and Distillers (23) 

Food Maaefecturiog (22) - 
Food Retorting 112) . 


HeaW) and Household Products 19). 
Leisure (237- 


Newspapers, PubUsiiing (13). 
Packaging and Paper OS) — 

Stores (46) 

Textiles (19) — 

Tobaccos (3). 


Otter Consumer (8). 


OTHER GROUPS (M). 

Chemicals (17) 

Office Equipment 14) . 


SMpping and Transport U3>- 
MbcHlaneous(5a. 


mntiSTMAL enuur C483K 


a 

39 

oTT FINANCIAL 6BBUP (119) 


Oil s (17) 

500 SHARE IHPEX ff»~ 


BMksCU- 

Discount Ho 


1 ( 6 ).. 


Insurance (Life) (9>- 


lnanncr (Composite) 18) — 
Insurance (Brokers) (6). 


Merchant Barts (12). 
Property (53)- 


Qtfrer Finance Q.9) - 


U we ttm eot Trusts (104) . 
Mining Finance (4). 


Qobm Traders (14) 


AU4IIABMBW; 


rr-SC SHAKE INDEX. 


50834 

46332 

672.97 

157009 

188823 

253.991 

1ML62 


12421 

687.05 

513A7| 

493-60 

|48205 

1230.97 

188849 

1566401 

1302.04 

1248401 

43846 

26820 

66807 

459-21 

46L86 

605.74 

139.99 

862JUB 

647.741 


50955 


105552 


55526 


30859 
362531 
142659 
538201 
2S2JL1 
866.93 1 
21353 


59746 

24450 


51514 

27957 

56899 


513J7 


Index 

No. 


1083.7 


Change 

% 


Est 

IS? 

(MaO 


-X2 

-15 

—04 

-15 

-Lt 


-12 
-25 
—1.9 
-2 JL 
-14 
-13 
-13 
-13. 
-84 
-L5 
-86 
-15 
-51 
-81 
-15 
-U 
-15 
-04 
-15 


-L7 


-33 


-19 


-04 
-04 
-81 
— L2 
-15 

-15 

-89 


-87 

-LI 

—05 


-15 


Day's! 

ClwnH 


215 


1808 

13.7B 

1456 
1826 

801 

1155 

1204 

1055 

652 

1894 

LL24 

1454 
749 
558 
956 
809 

1455 
9.79 

1349 

16.98 

1454 

1054 

1457 
818 
875 
842 


1059 


1405 


1107 


2871 


856 


543 

1L74 


1008 


Brass 

On. 

YM*% 

(ACTM 

30%) 


556 

507 

SOB 

476 

207 

454 

895 

542 

357 

438 

503 

845 

259 

205 

542 

400 

552 

458 

497 

546 

4.72 

456 

820 

548 

755 

354 


426 


657 


5.74 

857 

707 

898 

652 

3.90 

880 

350 

559 


358 

556 

651 


888 


Day's 

High 


11080 


Day's 

Low 


10887 


Est 

WE 

Ratio 

(Net) 


mvu 

? 


Index 

No. 


Fri 

£ 


Index 

No. 


Hur 


Index 

No. 


1253 

895 

859 

1201 

1553 

10.75 

1053 

1817 

UL26 

904 

881 

1754 

2103 

1352 

1551 

856 

1358 

847 

654 

1L74 

875 

1358 

1551 

1442 


1L72 


878 


1101 


506 


1657 


2457 

1837 


12.78 

1207 


51553 


46852 

68055 

157631 

183551 

25753 

19206 

12S56 

70102 

522.96 

50899 

407.90 

124756 

89252 

57255 

1307.92 

24903 

45806 

27821 

68903 

45952 

46878 

615.95 

14233 

86757 

65758 


51801 


1088.92 


565.94 


39153 

36807 

42751 

54867 

28554 

86704 

21540 

602.93 

24608 


51857 

28354 


51868 

46755 

AIO-M 

157894 

i<m«i 

25554 

18956 

12893 

70502 

52159 

50864 

39944 

123847 

88867 

57165 

129651 

24941 

44956 

27250 

69821 

46308 


46608 

(0254 


14830 

867.98 

65362 


51640 


109005 


56849 


39148 

36302 

<3055| 

54566 

288551 

86053 

BM7 

60342 


247.94 


51853 

28163 

56907 


5 1 356 

46351 

6B366 

160098 

183363 

25839 

18825 


12303 


69756 

53801] 


505.97 

39893 

122L37 


573.93 

129504 

245.00 

44655 

27209 

68804 

46896 

46356 

61257 

139.90 

86897 

64703 


51358 


109836 


56254 


39897 

363.94 

42756 

55105 

28357 

85840 

21865 

599.75 

24704 


51805 

27864 


Wed 

$ 


Index 

No. 


Year 

ago 

(appro*-) 


hxlex 

No. 


51050 
46005 
1 60855 
1599.92 
1871.01 
125256 


18755 

12153 


70881 

515.71 

505.72 
39857 
1216.99 
88305 
57758 
128354 
24358 
09.77 
271.91 
68870 
46754 
46200 
61203 


13959 

862.92 

643571 


51159 


1081*13 


55951 


38957 

36553 

426.74 

55451 

28105 

85650 

20903 

159255 

24751 


5164)0 

275.73 


46358 

42559 

71956 

172755 

05 

20056 

17655 

11755 

53554 

43553 

45805 

33800 

95550 

78866 

57950 

100355 


38950 

Z125S 

42059 

<32.74 

38860 

53956 

11157 

71153 

52655, 


44158 


103600 


49150, 


333.77 

34758 

29752 

48954 

22556 

56891 

20501 

46151 

23873, 


44350 

327.91 

49451 


f.-^ r\. jjg ., ) i. ;-j|,Vr.b 1 1 


— 1 110531 1163.91 1110.91 18965 


FIXED INTEREST 



Tub 

S«J* 

4 

El 

Moo 

Sett 

3 

id aft. 

My 

xdafl. 
1984 
to date 



U5.76 

-aju 

116-00 

032 

772 

2 

5-15 jwm 

12U9 

-Ml 

125.46 

— 

961 

3 

Qnr 15 yran — 

mu 

-MS 

134.99 

g 70 

1073 

4 

lmdcftMftte— 

1404 

-871 

M3J» 


8-90 

-13 

anttorin 

12&49 

-CM 

176.06 

|Ta 

US 

6 


105.73 

-&28 

19U4 

— 

667 

7 


m 

— 

74-54 


1487 


AVERAGE CROSS 
REDEMPTION YIELDS 


14 


Brit ish Ot wmrnK 

Low 5 years.. 

Coupons 


15 yean. 
25 years. 
5 years. 
15 years- 
25 years. 
5 yean. 
15 yean. 
25 years. 
jrredteiaabtes. 


Medium 

inigh 

CaoptiD 


Bate 6 


5 yeas 

15 yean 

25 yearo. 


Tues 

Sept 

4 


13-24 

1879 

1831 

1LW 

li» 

1855 

2253 

1108 

1064 

IBM! 


1058 

1034 

1207 


1021 


Men 

Sept 

3 


1U9 

2868 

1823 

1L90 

2101 

1845 

12-90 

1L28 

in« 

1817 


1258 

1201 

1204 


2301 


45811 ^ 


Yew 

*» 

(gpphttJ 


1005 

1857 

1809 

1181 

1029 

UL67 

1156 

1049 

10.73 

1001 


ina 

1237 

1238 


1293 


INDEX-UNKED stocks 


SlAHstocfel- 


—824 WHO — 


258 


■SI 


aflationratt 


5% 

10 % 


351 

3.62 


3.79 

306 


307 

299 




Msts including Nestles, Rowntree 
Mackintosh dropped to 306p 
before closing 6 lower on balance 
at 314p following news that 
Nestles had bid for Carnation in 
the U.S. Other speculative Food 
counters became much quieter 
after Monday's strength. J. 
Bibbv lost 15 to 276p awaiting 
developments in the bid 
approach from Barlow Rand. 
Brooke Bond eased a couple of 
pence to llfip following the 
Board's refection of Unilever's 
counter-offer of 114p cash per 
share. Tate and Lyle, the original 
bidders, declined 7 to 375o. 
Associated Dairies slipped 4 to 
172p and Northern were the 
same amount easier at '17&p. 
Kwik Save eased 6 to 166p and 
Avana fell 12 to 423p. Bio- 
Isolates, on the other hand, 
firmed 3 to 63p and Bernard 
Matthews put on 4 at 246p. 

Strikes Restaurant moved up 2 
more for a two-day advance of 
24 to 88p on the bid anoroach. 
Carfnnkels added 10 at 175p. but 
Trusthonse Forie softened a few 
pence to 114p. 


Metal Box lower 

Occasional offerings and the 
absence of support made for 
dullness in the Miscellaneous In- 
dustrial leaders. Some recent 
favourites were hard bit Metal 
Box losing 12 at 33Sp and BTR 
13 at 4S5p. BOC, 236p. and 
Beer ham. 343p. gave up 6 and 7 
respectively. Smiths Industries 
fell 14 to 562p. while British 
Aerospace, a good market of late 
on hopes that GEC would soon 
hid. ran hack IS to 340p. Specu- 
lative counters to give ground 
included Cookson. 9 lower at 
323p. and Blnndell-Permoglaze. 6 
cheaper at ISOp. Disappointing 
interim figures left Metal 
Closures 6 off at 16Sp. while 
Powell Dnffryn met with late 
selling and fell 12 to 303p. 
Aeainst the trend. Ropner issue* 
moved up in response to cood 
interim figures, the Ordinary 
rising 10 to 142p and the “A” 
shares a similar amount to 140p. 
Further demand 1‘fted Barham 
Group 20 more to 2B5p. 

Well supported by Midland 
investors last week on rumours 
that Grand Metropolitan would 


launch a bid of 220p per share 
for the company. Horizon Travel 
lost 6 to 175p on profit-taking. 
Elsewhere in the Leisure sector. 
Intasun cheapened a few pence 
to 110p. 

Among subdued Motors, Auto- 
motive Products continued to 
react to the warning an UK 
profit margins and fell 4 for a 
two-day loss of 11 at 54p. Flight 
Refuelling encountered profit- 
taking to close 11 lower at 259p. 

Quietly dull conditions pre- 
vailed in leading Properties. 
Land Securities lost 5 at 290p 
and ME PC cheapened 3 to 317p. 
Elsewhere, however, Daejan 
reflected renewed speculative 
support with a gain of 9 at 2S6p. 
Land Investors hardened a penny 
to 37p and Raglan edged forward 
a fraction to 7Jp following their 
respective preliminary state- 
ments. 

Textiles highlighted David 
Dixon which advanced 8 to 104p 
following the annual profits 
recovery, increased dividend and 
the confident tenor of the accom- 
panying statement. In contrast. 
Coats Patons, underpinned 
recently by an encouraging 
circular from brokers de Zoete 
and Bevan. reacted to small sell- 
ing and eased 3 to 122p: the in- 
terim statement is due on 
September 19. 

Smith Brothers, the London 
stockjobbers, rose 6 to 101 p in a 
lively business stimulated by the 
latest round of city mergers. 
Elsewhere, easier values pre- 
vailed in Financials. Exco fell 
13 to 475p. while losses of 10 
were common to Mills and Allen, 
305p, and to R. P. Martin. 260p. 

BP lose ground 

Leading domestic Oils were 
marked down sharply at the 
outset and held at the lower 
levels until the after-hours' trade 
when sizeable selling pressure 
from U.S. sources developed. 
Consequently. d rices weakened 
afresh and BP drooped 20 to 
470p ahead of the second 
quarter results expected tomor- 
row. LAS MO fell away to close 
17 lower at 318n in the wake of 
an official denial by BHP of 
recent reports suggesting an 
imminent ( bid for the former. 

Shell gave up 12 to 833o, 
Ultramar 15 to 230p. Brit oil 7 to 
23 Gd and Carless Capel 5 to 200p. 

Tea shares made nrogress on 
consideration of the Indian 
Government's decision to restrict 
exports for rhe remainder of the 
current year: quality tea prices 
at Monday's London auction rose 
bv some !5 d per kiln. Eastern 
Produce attained a 1984 hieh of 
220n before settling » net 7 up 
pt 21 «n. while James Finlay rose 
4 to 95p. 

Golds down again 

Mining markets endured 
another rather painful session as 
metal prices retreated in the 
face on a strong showing by the 
dollar. 

South African Golds were 
particularly vulnerable and lost 
ground for the third successive 
trading day. A downturn in the 
Rand rate en con raced further 
selling of Golds from Johannes- 
burg and prices retreated for 
most of the day. despite light 
buying interest from a number 
of Gontinentnl sources. 

The Gold Mines index posted 
p 21 .1 fall at 540.3. extendine the 
decline over the past three trad- 
ine davs to one of 29 1. Bullion 
was finally a net 83.75 down at 
S340.75 an ounce. 

The weakness of bullion and 
gold shares undermined confi- 
dence in Sourh African Finan- 
cials. De Beers, a poor market 
in the past couple of weeks, 
came under renewed pressure 
and dropped 17 to 425p. while 
New Wits retreated 64 to a 1984 
low of 3$6o. Gencor. due to 
report preliminary results on 
Thursday week, eased i to £111. 


UK-domiciled Financials were 
unsettled by the weakness of 
domestic equities and easier 
metal prices. RTZ fell to 5S0p 
but rallied late to close only 3 
off at 5$5p following a “ hold " 
recommendation from brokers 
Sheppards and Chase. Consoli- 
dated Gold Fields were finally 10 
cheaper at 500? and Charter 
Consolidated 3 off at 243p. after 
240p. East Rand Consolidated, 
a recent speculative favourite, 
gave up a like amount at 50p. 

Australians remained in the 
doldrums, mirroring the per- 
formance of metal prices. The 

early downturn on Wall Street 
prompted late sellinc and the 
majority of the leading issues 
closed with falls ranging to 8. 
CRA were a resilient market and 
closed a net 2 up at 340p. after 
342p. following the sharply 
higher interim profits and divi- 
dend increase. 

Steady demand throughout rhe 
list .lifted total contracts trans- 
acted in Traded Options to 3.226 
comprising l.fe/2 calls and 1.354 
puts. The FT5E 100 accounted 
for 674 calls and 528 puts Busi- 
ness should receive a further 
shot in the arm today follow-in c 
the introduction of option trad- 
ing in Trafalgar House. 


NEW HIGHS AND 
LOWS FOR 3.984 

NEW HIGHS (25) 


Grlnouvs 


BANKS (2) 

CKr Sincairc 
ELECTRICALS 111 
PMIIpS Fin S'roe Cnv Ln - Bi B4 
ENGINEERING t3) 

Bronx Engineering Solnaui-Serta 

ML W«S FOODS tl> 

MaKh< "" ,B5 HOTELS IS) 

"““.N^.ALS «« 

Brimmer Ramco Q|l 

Eastern Produce Rooner 

Gnooerrotfs Rooner A 

Jour dan (T.l |NS(|RA ^' "•* 

Allure vers »c (wrung* 

PAPER (XI 

ViUn PO,lfn PROPERTY 111 

DieJ * n TRUSTS 141 

Dualvcn Can. Gwoo* Stockholders 

Fleming American Kwahu 

7 pc Cm Ln 1999 

OILS (1> 

Tinker Resources 

PLANTATIONS (1) 

Williamson Tea 


NEW LOWS (36) 

BRITISH FUNDS (2i 
Each 12'iPC 1990 T'eas lO-joe Cw 

Q2 £30 pd 
BANKS (11 
Weodclwster inn 

CHEMICALS (2) 

Arrow Chemical* Scerriih Agric Ind 

ELECTRICALS lS> 

DJ Security Alarm* Tclctuilon 

Dale Electric Telehonon A MV 

Per ' tt,n, ENGINEERING ,T> 

Redman Heenan^^ ^ 

PreirMer C«u» Dusn „ AUi <G , 

Aha -Laval B Reliance Ind 

Dominion Int'l 'J«d Guarantee 

Johnston Grau \ Elsu ^ warttlla 

Intervlslon ™*~ orORS 

Herman Smith 

NEWSPAPERS (II 
Assoc Newspapers 

SOUTH AFRICANS (1) 

Messina 

TRUSTS til 
Centreway Trust _ 

OILS (Si 

Bristol Oil & London American 

Minerals Energy n.V. 

cr-a'i OH 
MINES (101 

Egoli Con* New Wit* 

GrOOtvIel Vooel* 

Maricvate Whim Creek 

south Afriran Land E -Stern Tran*«axl 
VemersposT Cons 

Anglovaal 


BR reservation 
plan announced 

RAIL PASSENGERS to or from 
King's Cros. London, will have 
to reserve seats on all overnight 
trains from October I. 

Many existing overnight ser- 
vices. including the “ Night 
Rider” trains, already have 
mandatory seat reservation 
requirements. 

Seat reservation applications 
will be accepted up to one hour 
prior to departure of the train 
from its originating station. 
Anyone joining without a reser- 
vation may pay the £l fee to 
the guard provided an empty 
seat is available. 


II .15111- 


1984 


“a jcfl jsl. 


KB.- * i High! Low 


‘o 1 • — . ig“i2u' .o 

t'ftri s£ ; grilSl 


(96 

;7S 

$621: 

•■120 

':B5 

60 


il05 

1: li 
li r 

‘SO 
160 
$47 
i- li 
i i; 
165 
{214 
•52 
(5S 
< r 


F.P. 131,6 

110 

,105 

iF.P.1 7'9 ■ 

B9 

1 B1 

F.P.,15iB 

86 

1 55 

[F.P. 23)8 

12b 

123 

[100,12:9 

106 

1 92 

:F.P.-31;8 

bO 

1 48 

JF.P.i - , 

108 

103 

•F.P.; - ] 

iat 

|104 

:F.P.I 5.*iq 

150 

|140 

;F.P. ~ 

34 

I 30 

F.P. 31.-8 

100 

, Ub 

F.P.' B'lZ 

H6 

1 48 

F.P.84.&, 

220 

1185 

if.p. a-iq 

49 

47 

!F.P. — . 

140 

130 

iF.P.; - 1 

L'14 

£15 

F.P. 28'9 | 

181 

170 

F.P. — 

1!HG 

!242 

F.P.,15 B 

132 

■127 

F.P. 12.8 

b8 

• 56 

;F.P.12>10 

85 

(84 


i^Arphameric 5p„ !104 i o.7 5 . 2 : i.osa.4 

4.B1U6 Arrow , 87 1 1 bgl.2 5.3 1 2.0 11.5 

i*r8ntannia Sec G lOp j 80 | i ul.O 3.8' 1.8 16.5 

k"Compsolt HdgB.9p.ll25 ! I gl.5 5.0; 2.616.2 

(Enterprise Oil I 98 ■ D?.0 3.2' 5.5 S.5 

14-EntertalnProdScr6p : 40 ... 02.25 2.1- 6.7 6.4 

Euro.Fer El.toEPOOrQ.lOS -1 ; 3.B 2.1! 5.0 11.5 

Elected to EFGPri.121 *3 • 5\, — ' 5.9 — 

>*( Extract Wool 50p \US bgS.bfl 2.2 5.6 17.0 

IF.&C. Pacllic InvWrrts.' 34 1-2 ■ — . — — 

- Falcon Rea. SOp : BO +2 ; — : — . — 1 — 

l-tGaunfiRowIandi.. ..j 4B .—a — — , — : 6.8 

(Great Western Re*. - .(200 -10 ' — — — — 

[■i-Hogpett Bowerr. 5p; 47 .. . ■ bglO 6.1. 3.0 7.6 
wind. Scot. Energy £ 1 140 '—3 — ' — ! — ' — 

Inv. AB Beljiif 'A'SK.W 113 7.0 W.b 2.5 IS.5 

Jaguar 176 -4 07.75 2. 16.3 7.4 

{PWS Intnl. 10p |L‘ 95 it- 2 9.0 2.7| 4.4 1 1.0 

{Sarasota TecR'gy lOp 130 • cl. 9 4.1 1 2.1 ifi.8 

•{■Tinsley iEim> bp. .< 56 - u2.S9 2.4 > 7.1. 6.6 

Young .Hi ! B4 .— I ' - . — : — I 4 


FIXED INTEREST STOCKS 


■C Q. 

5 3 

07 

" 6 
£ c 0 
£3* 

1984 | 

Stock 

1 Blj 
1? 

< 0 . 


High | Low ; 


< O - 


100 £30 4.1 331*' 30 Amer. Brand* 12.-- Un. Ln. 2009 . a3lj— >1 

! 99.00 e 10 10.1 1 Bi e ' 9 Briatoi Waterworks 1 1 j- R ea.Dcb.IOlU 9:< — 1« 

'100 xio J46II0 21 Ids (Cambridge Water 13-. Red. Deb. 2004 I7i.- 

•B6.671 F.P. 110, 97l«, 961, Edlnburati Inv. Tat. 1 1 1.'. Deb 2014 S*6>j — -2 

99.1611:50 117:1 30*1 89^ Inti. SK. (or Rccon. 6t Devi I lf“ Ln. "001 29»j .. 

SUtt.lblgZB U2.ll 284, Z2 jMhHoy 1 1 Deb. 2009 28 >h— 

— F.P. — 100*1 99 “n Nationwide 12>< u 5 6«5 100.4 • 

— F.P.' —1100 | 99'fl „ lUrt 27 665.. .. . 99i,« -it 

— F.P. • — 100 . 99:.; „ 1 1 V 4. 9965. . 100 

tioo F.P. 5;B 1031:, 1001: Porta mouth Water 15-t Red. Deb. 1994 103 

1 : F.P. 10‘9i 96 . 95 ITR Energy 6“ Cnv. Uns. Ln. -97 2001..: 96 . . 

11 Nit :i4.95Dppm 28ppm Trans Natal Can 1C.7- ins. Cr.v. OcbIBppni— 5 

{10Q £.10 27/9 13i: I0(j York Waterworks l Si Ri d.D:b. 1994.. 121* 


RIGHTS” OFFERS 


i 5 = < Latest 
Issue 03 | Re nunc, 
price E e , date 
. < a ■ ■ 


Stock 


High Lew 


-5 o + or 


(133 
ASS.7 
50 ' 
110 
4 

40 ■ 
200 
90 
AS4 
192 


F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 

ASS 

F.P. 


20/9 
21 9 
26/9 
26/9 
14/9 

7?1 1 
2B/9 

7,9 

12,10 


240 1 

60pmi 
5pm 
53pml 
41* ■ 
6 pmi 

290pm I 
120 
300pm | 
265 


1331* i-FAopffad Botanies tlnlto.. .. 156 

45pm ANZ AS 1 • 68 pm -2 

lpm -J-GAunt .Rowland- lpm 1 — 1 

25pm ri-lnd. Scotland Energy ±'l ..* 28pm —5 

2is LOFS ptd. Ora. Ip 3 

4pm Morley (R.H.i lOp ' 6 pm: +2 

257pm NatWest Bank El 270pm . ... 

105 Norton Opax lOp 120 +2 

123pm Santo* AO.Zbc 300pm -5 

252 Unitech lOp.. 265 |-2 J 


Renunciation dots uh unify lest day for dee ting tree of ntomp doty- 6 Bgnm 
based on prospectu* estimates. <f Dividend reto paid or payable on pan of 
capital: cover based on dividend on InR capital, g Assumed dividend and 
yield, a Forecast dividend cover based on previous year’s earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimates for 1964. 
H Dividend and yield based on prospectus or other ablelel estimates lor 1833-84. 
Q Gross, p Penes unless otbaiwtsa Indicated. 1 losuod by tender. I Offered 
holders of ordinary shares as a " rights." •* issued by way of capitalisation. 
§5 Reintroduced, ff Isaoed In connection with reorganisation mergor or take- 
over. ■ Allotment I octant (or fully-peld). (I Introduction. ■=■ Unlisted Sscuritiee 
Market. § Placing plica, t Units compneino 6 Ord. El nom 12 par cent 
Cnv.UniJLn. 95/2000. 


RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds 1 WO 3 

Corpus. Dam. and 

Forilfn Bonds . . 3 13 

industrials 133 427 

Fin. and Props. ... 42 154 

Oils W 38 

Plantations 6 1 

Minos 10 91 

Others 9 25 

Totals - 219 847 1.617 


62 

853 

331 

72 

11 

79 

2C6 


ACTIVE STOCKS 

Ahove overage activity was noted in 
thu following stocks yesterday. 

Closing Day’s 

Siocl 

British Aerospace 

BP 

Era Beors Oefd 

Hanson T tost 

LASMO 

Mansfield Brower y ... 

Moral Bo* 

RTZ 

Ropner 

Rowntree Mackintosh 

Smith Bros 

Vual Reels 


470 

■425 

225 

316 

390 

338 

585 

142 

314 

101 

£78», 


change 

-13 

-20 

-17 

- 9 
-17 
+ 16 
-12 

- 3 
+ 10 

- 6 
+ 6 
- 2*. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Sertle- 

ings ings lion meat 

Sept 10 Sept 21 Dee 6 Dee 17 
Sept 34 Oct 5 Dee 20 Dec 31 
Oct 8 Oet 19 Jan 3 Jan 14 
For rate indications see end of 
Share Information Service. 
Cal) options were takeo out in 
Johnson and Firth Brown. 
Atlantic Resources. Barker and 
Dobson. Benford Concrete 
Machinery. Regentcrest. C. II. 
Bailey, 0317 International. 
Allied Plant, Jonas Woodhead. 
Egllnton Oil and Gas. North Kal- 
gurii. Midland Bank. Bula. Sound 
Diffusion and Cryslalate. No 
puts or doubles were reoorled. 


MONDAY'S 
ACTS YE STOCKS 

Based on baigatns rocoidcd in Stock 
Eochanne Official List. 



No of 

Mon. 

Day's 

Slock changes 

close 

change 

RHM 

13 

93 

+ 

Routers B 

12 

25a 

+ 9 

B.bby (J ) 

11 

293ifd 

+ 664 

GEC 

11 

212 

— 

Ballsy rC H 1 ... 

10 

24»r 

+ 1 

Com Un.on 

10 

188 

+ 3 

ICI 

IP 

618 

+ 4 


9 

435 

- 1 

BP ... 

9 

490 

- 2 

Memory Cmpu 

9 

80 

+ S 

NaiWeSI BjnLt 

9 

270pm 

— 

Polly Peck .... 

S 

225 

-10 

Shell Trans ... 

9 

645 

— ■ 

Thorn EMI ...... 

t Nil-paid 

« 

417 

- a 



1 EUROPEAN OPTIONS EXCHANGE ! 

II 

I 

Nov. 


Feb. 

May 


| g Series ] 

Vol. 

. Last 

vol. 

Last 

Vol. 

Last 

; stock 


8550 

34 

ia .50 



— 



. 

. 8341.50 

GOLD C 

S375 

14 

4 

2 

13.50 A 

— 

— 

Iff 

GOLD C 

S400 

— 




— 

. — 


GOLD P 

8425. 

28 

1 

— 

* 

— 

i — 


GOLD P 

8325 

50 

. 3.60 

— 


— 

— 


GOLD P 

8550 

67 

11 

— 



16 


GOLD C 

S575 

10 

. 53 



“ 

— 

- 



Sept 


Dec. 

Mar. 


SILVER C 

E7 

— 

, — 

4 

0.70 Ai 

30 

0.90 

87.19 

SILVER C 

56 

— 

— 

3 

. 0.35 

1 

0.55 

Vl 


59 

— 

— 

-- 

— * 

10 


■ 1 

SILVER P 

57 

40 

, 0.10 

25 

0.30 

— 

— 

„ 

SILVER C 

£8 

— 


— 

_ 




9300 

2 

29.50 B 

_ 


— 

_ 

, £330 


8305 

10 

24.50 8 

— 

— 

— 

— 

pt 


5310 

— 

— 

2 

19.60 

— 

— 

„ 


5315 

1 

14.50 B 

5 

15 


-- 



£320. 

40 

9.50 



— 

— 

■ „ 

SiFL C 

6335 

24 

5,20 B 

6 

8.30 

2 

. 9.50 

1 „ 

SrFL C 

5350 

4 a 

2.20 

138 

6 

— 

— 

Iff \ 


5285 

— 

— 

= 


— 

. — 



5300 

300 

: 0.05 

1 





S/FL P 

£505 

bOU 

: o.io 


— 

— - 

— 


S'FL P 

5315 

— 


5 

' 5.10 

— 

— 



8320. 

617 

i o.aa 

1 


— 

t — 

N 

f.'FL P 

5325 

35 

1 2 

352 

. 9.20 V - 

— 

■ff 

8'FL P 
3'DM P 

i.330. 

5285 

142 

3.30 

10 

■ 7,60 

— 

' - 

E392.4S 



Oct. 

Jan. 

Apr. 



F.J tO 

27 

2.30 

3 

8.50 

— 

— 

Fr2 94.30 



16 

a.20 

10 

, Jl* 

1 

8.50 

F. 1 I 5 


F.130 

7 

0.90 

68 

1 2,90 

2 

6.20 


F.110 

SI 

1.20 

2 

1 3.30 

3 

3.50 

F.1^4.50 


FJJ10 

3 

2.20 

— 

— 

■— 



F.180 

— 

— 

5 


— 

— 

>.93'.40 


F.lOO 

550 

1.70 

308 

4.40 A 

25 

6.80 

AKZO P 

F.100 


— 

219 

10 

10 

■10.40 


AMRO C 

F.60 

7 

1.10 


■ s 

■— 

■ 

F,5e 

AMRO P 

F.60 

F.150 

12 

73 

13 . 

17 

6 

1 " 17 

7 

. r 

F.1^1.20 

GIST P 

F.150 

64 

- 0.80 ' 

6 

; 3.50 

— 

i — 

Iff 


F.140 

69 

: 4.70 , 

20 

. 6.90 

— 

— 

IF. 157. 50 

HEIN P 
hOOG C 

F.130 

F.60 

7b 

! 2 ; 

112 

; 3.50 

2 

13 

; 4.50 
. 6.70 

'f.B^.6Q 

HOOG P 

F.53.20 

F.100 

B4 

49 

' 1.90 
4.90 

4 

■11.50 A 

2 

.14.60 

iF.l-fi 


F. 160 

— 

— 

80 

1 12 

— 

, 

IF. 129,50 

NEDL C 

F.140 

63 

: 1.70 

— 


— 

— 


F 130 

63 



1 6B 

— 

■ — 

FJ24.50 

NATN C 

F.220 

102 

B 

& 

13 A 

— 

— 

NATN P 

F.210 

-- 

— 

50 




— 

l « 

NNO C 
PETR C 

F.2 18.20 
Fr.7000 

4 

10 

. 8.50 
B20B 

— 

; — 

— 

— 

lFr.7'!s40 


F.55 

?B4 

• 0.70 | 

899 

; 2.30 

220 

3.40 

F50..90 


F.50 

868 

1 1 ; 

3B4 

: 2.40 

110 

3 

FSl" 


F.45.50 

141 

’ 6.30 ! 

— 


— - 

— 

RD C 

RD P 


328 

1.40 1 

610 

' 4.60 

110 

7.30 

F. 163^0 


136 

: 4.40 j 

27 

: 6.50 

36 

7.50 

F.2ft.70 

F.290 

66 

4.60 • 

73 

' 7.B0 

1 

9.38 

UNtL P 

F.260 

27 

i.40 : 

£6 

! 5 


a 


I TOTAL VOLUME IN CONTRACTS: 17,730 





j 

A=ASk 

B-Bid 

G= 

-Call 

P-Put 



LONDON TRADED OPTIONS 


PUTS 









Option 

OcO 

Join. 

Apr. | 

| Oct. 

Jan. 

Apr. 

B.P. 

390 

93 

100 

105 

2 

6 

6 

(■478) 

420 

63 

72 

78 

4 

10 

16 

460 

50 

38 

40 

14 

IB 

B 8 


500 

10 

22 

30 

35 

48 

52 


550 

4 

10 

— 

80 

86 




460 

43 

57 

72 

7 

16 

24 

(■499/ 

500 

27 

38 

47 

30 

33 


550 

12 

22 

28 

67 

73 

77 


600 

3 

11 

— 

114 

117 

— 


650 

He 

5 

— 

164 

167 

— 


Caurtaulda 
1-119/ 


110 

120 

130 

140 

360 


14 

8 

3ll 

He 

0^4 


17 

1! 

7 

4 

2 


20 

14 

9 


3 

6 

13 

21 

41 


5 

B 

14 

22 

42 


6 

10 

1G 


Com. Union 
CI 861 


160 

180 

200 

220 

240 


50 

15 

7 

4 

2 


30 

13 

71 S 


29 

19 

14 


3 

8 

19 

37 

56 


12 

23 

40 


15 

26 

44 


G.E.C. 

(•208.1 


160 

180 

200 

220 


60 

30 

14 

4 


52 

34 

22 

It 


62 

44 

52 

18 


a 

2 

6 

IB 


3 

5 

10 

22 


4 

7 

13 

26 


Grand Met. 
(*2B0> 


275 

20 

_ 

— 

6 

— 

— 

280 

— 

20 

32 

-v- 

13 

16 

300 

7 

14 

22 

20 

SS 

M 


5 

7 

14 

46 

50 

GO 

360 

U* 

2 

— 

74 

78 

— 


I.C.I. 

C612) 


500 

118 

122 

126 

3 

4 

6 

550 

70 

74 

84 

4 

» 

14 


26 

36 

46 

; 14 

24 

32 

650 

5 

17 

24 

46 

56 

64 


Land Sec. 
(■290) 

240 

260 

280 

300 

54 

34 

16 

5 

40 | 

23 ; 
11 1 

46 

30 

16 

1 

2 

6 

17 

5 

9 

21 

7 

13 

23 

Marks A Sp. 

100 

15 

20 

34 

3 

4 

5 

(‘llOl 

110 

7 

11 

IS 

5 


12 * 


120 

3 

5 

B 

11 

15 

17 


130 

21* 

4 

— 

20 

23 

— 


140 

Ha 

— 

— 

29 

— 

— 



500 

140 

147 

158 

3 

5 

8 

1*636/ 

560 

SO 

100 

108 


8 


600 

45 

57 

65 

11 

18 

37 


650 

. 14 

23 

30 

30 

37 

47 


700 

4 

10 

“ 

72 

I 77 

— 


CALLS 


PUTS 


Option 


Nov. Feb. 


May I Nov. Feb. May 


BATlnds I 240 j 15 I 20 I 8B I B | 11 I 
<■244. 1 260 I B I 11 1 16 I 21 | 25 | 


31 


Barclays 

i'464» 

420 | 
460 ' 
500 : 

550 1 

55 

23 

9 

3 

67 

35 

17 

77 

47 

25 

8 

22 

42 

80 

9 

25 

47 

12 - 
30 ; 
50 •_ 

Imperial Gp. 

I l-»0 

19 

21 

1 93 

3 l s 

6 

9 

(■156/ 

160 

6 

9 

| 12 

9 

15 

18 


1 180 

&>: 

4 

1 61: 

29 

31 

33 


Option 

NOV. 

Feb. 

May 

Nov. 

Feb. 

May 


260 

65 

75 

_ 

3 

6 

__ 

(*331) 

280 

45 

57 

— 

6 

9 


500 


42 

52 

14 

25 

24 


350 

18 

25 


27 

35 

40 


360 

8 

— 

— 

45 

— 

— 


120 

31 

54 

— 

1>£ 

2 


(*147/ 

230 

22 

£5 

— 

2 

4 


140 

15 

18 

19 

61- 

9 



160 

5 

71; 

9'; 

17 

18 

19 I 


P. 4 0. 
1*3 16» 


260 

£80 

300 

330 


61 

41 

23 

11 


47 

30 

16 


36 

21 


Racal 

1*258) 


R.T.Z. 

(■582) 


200 

220 

240 

260 


48 

24 

12 

4 


SO 

32 

2C 

8 


40 

28 


3 

6 

22 


6 

11 

26 


3 

5 

12 

26 


4 

9 

16 

28 


14 

11 
20 


300 

550 

600 

650 


B7 

50 

27 

10 


100 

65 

40 

23 


5 

18 

40 

82 


II 

30 

54 

90 


37 

62 


Vaal Reefs 
<"S 108, 


90 
IDO 
110 
120 
! 30 


17 I 20 
lUi 13 
Sul 8 
2t?| 5 

Us I 2 *2 


15 

01-! 


3i- 

7 

1UJ2 
20 is 
291; 


Sis 

10 

15 

23 

31 


Ills 

161= 


CALLS 


Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. § 


300 

50 

67 

60 

11; 

4 

6 n 

(•343/ 

350 

22 


40 

6 

15 

ao 1 


360 

4 

18 

20 

23 

30 


Bom 

350 

42 

48 

55 

1 

4 

-7 a 

(■368) 

360 

17 

28 

38 

7 

17 

23 B 


390 

•ft 

12 

25 

30 

37 

42 P 

De Beers 

5 DO 

75 

95 

105 

4 

13 

30 B 

(■S6.57) 

550 

35 

55 

70 

20 

37 

50 | 


600 

13 

35 

45 

45 

60 

BO H 


650 

S 

20 

27 

95 

100 

115 I 


700 
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Sep. 4. Total Contracts 5,226. Calls 1,872. 

* Underlying security price. 
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"iV'i-eid bfiTtOh el-84 
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Ul 
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n;f- 
90 ‘ 
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*L*J? ti= S iitLn 92 4; 
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3.051 10 4.’ 


6 20| 12 10 

U.0W I i.9<j 

;ii.« iron 
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10.C-7I 12 10 
11 04J l.’.’b 
1L09I 12.00 


FOREIGN BONDS & RAILS 
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17*4 71,; Ck b.>: . : -jfitfr. 

12 > ll* .-Vi.r* ’p. A 

>0 1 *-v ■ r« <♦*;« no a ; 

•it | 44 I l 3 Ip-.' 
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W .. .feu ; ,.„, Vv ( jyj 
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1 

S3 | 

43 

« 
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ei 
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17 05 

*o.J 9 
14 64 

1*3 77 

12 Id 
12 °0 
13.01 
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6 -10 2C 

I S 22 » 32 

! 4 »i: uo 

1 b'j I 1 1 40 
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54 
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DO 

S55 

■*49 

c9 

1S4 
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lo4 

■ 1«0 

557 

4; 

6’0 

£95 

l:o; 

le4 

755 

0:0 
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120 
;?5 
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AN21A1 131a 

(AlpemeneFI IOO ..J £59%) 

Allied Injn . 

AixbaOKr IH.I 50p J 
Bi. Ireland U - _ 

amkLewni... 

9».Leum.IURltl- 
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Uarciay* SI - 

8*0«n£hrple«£’ 
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75 ICJUrt J. PWftlcfhM 
22 ba.WarranU-.. 

44 ILtiue Crt'nt 2Cp.. . 

117 Komn aet'AainElJ 
’70 Coiti-.-py CM 10 -J 
. £15 C-*mMti>rlOO 
11*9 7 HjMCf'b R i .. 

TlKVp rraljljjeutuhp BI DM50 
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8Cy 62 |Frn!5laL lup .. , 

1»] l(W«l l l(i , cf. , H! J 
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250 nl- err ard Fiatni . .. . 

4.’ ttoc« D-t !2r> Sp _| 

132 tr.ndi.i* ... 

*4 -Guinne-!'. Ptit 
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-SiH Sartuei. . . . j 30S (-3 
d inn LnrujJJ.OJ J 52 +% 

5 Uee-x-iom iG.iieuJ 118 ' . r/» 

?2t3 U-*ett>iL«HU.... 242 i. .. 11J5 

124 pca-q&Sbujap. .* 145 I I 0 l25 

f55 .e'ftmijrt B.L (330 1+5 ' 
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S70 i?I5 '7jax..;*KYS-*51>.I SIS , . . 

746 l-J PorJJ 6» wl Gem '231 I-) *t:J 4J 

ISO 625 p.-nriuer: f r . 675 I... »r,V _ ' 

J’O |7o0 GrccambeMCtl .. 340 L.... I 2C.J — 

£ <7%J 1231-lfrfC PJCil-c no . I JE36W. ...'CS2 40. 

71 J 1? |G-"-i6S! AuCyn. ... ii I . I 4.5I — ItO.* 

574 .440 Ijlitfd ciun Cl ’ 455d . ..( 28. ol I B 8.8 

’80 IblQ jjK.oD p.w £.1 ... | 570 I 

131*4 L2Jl> Welly faroo is... j £31U .... 

2d 0 [215 llfttofcat S41 i 345 1 .. . tC2-3 7 ? ib.6 
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Hire Purchase, Leasing, etc. 
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BEERS, WINES— Cont. 

M 
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?3 17.5 
2 b [10 1 
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Slock 
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221 

-0 
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White lead 'A'.... 

U* 
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WdI* 6 Dudley . 
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+2 

220 
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2s8 


120 

Do. flan. V 50p. 
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109 08)72)17160 
6.25 5.7 PI 
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BUILDING INDUSTRY, 

TIMBER AND ROADS 


248 

307 

31 
35 

77 

120 

337 

182 

45 

188 

Ib2 

63 
54 U 
450 
216 

62 

1S5 

70 

24 

68 

72 

205 

55 

42 

*60 

77 

64 
318 
2+0 

83 , 

S3 

83 

104 

170 

115 

M , 
10fc*d 
152 
59 
2B 
142 
70 
122 
77 
=4) 

40 

CZ3 

161 

•})2 

51 

14b 

746 

305 

32 
125 
120 
■M 

l;j% 
226 
235 
246 
160 , 
28*aJ 
40 
109 
182 
250 
155 
180 
17B 
240 
218 
118 
48*4) 
157 
90 
28 
135 
36 
640 
133 
500 
120 
50 
476 
25 
102 
316 
£19} 
150 
38 
BO 
117 
160 , 
7iy 
20^ 
350 
62 
526 

qs . 
372M, 
112 
373 
101 
245 
73 
164 
47 
40 
170 
154 
145 
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19$ 

88 
121 
82 
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1 60 


18b AMEC50P 

157 soertwn Const 

17 Allied Flam 5s ( 

27 VStncc Ind Hldtjs_ 
50 Arrtei.lle lOp - . . 

99 |Altv*oodS— 

BPB I rah. 50c. 

Bnqgendge 8rk . 
Euiiiey'Beni I up 
Borrau Dw. 10p.... 
3*«*Mr 

Bwlprd U. lOp | 

Ben Broi 2 Op 

Bloc! lew 20p 

Blue Circle U , 

Breeder Lime ._) 

BnwmBe Dudley lOp 

0B4EA. 

Bnt. Dirdglriq „„ 
Browijian. 20p._., 

Brownlee 

Bryanl Hhfgv .. .... 
Burnett £ Nation? ... 
C. Robey 'A* 10p_. 

Zarr (Johnl - 

Cetneni-Foadaom 
CuntbetiGp. 10s _ 

Gonder Group 

Cmlain Group... 
Countrywide. . ... 
TrouchiD.) 20p.... 
De* (Georjie) Z5p. 
Douglas RobL M. .. 

j-Dimur Grp 5p 

Erhh. 

BB4CoiMp_l 

Feb. IntL lOp 

Da. -A- lOp 

fFedtrird Houanq 5a , 
FnHan (John) 10p_l 

FretwJi luer 

GalMord 5p 1 

GiWn D*dyA lOp . J 

ijienoniMji 1 

iiocsap I 

NAT Group lOp I 

HHical Bar 

H*n*noD Group .... 

Hentten 5L lOp 

Do. 10pd.lL 0 3-06 

HeyVrfiod Wms. 

Hiq^&Hill . . ... 
Howard Shut lGp.. 

lDC20p . 

IbStDCk JolVBAI 

Joryftlj » 

Mjypfam. 

VJennlngs ASiO 

Wuhnstones Ptt lOp. 

Jones! Edwd.1 1 Op.. 
LafuqeCop. FliH. 

Lai no (John) 

'Latham IJ.i£i 

Lawrence cw.l 

Leech iwm.1 JOp- 
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140 
2D 
22 
52 
95 
268 
154 
34 
E6 

136 „ ... 


H4 


4«H 

298 

59 

140 

58 

19 

GO 

&® 

140 

51 

t 

296 

186 

82 

68 

54 

15 

67 

eft*. 

100 

86 

43 

£0 

Ufa 

47 

Z2 

181 

70 

113 

30 
222 

31 , 
£W*i 
IIG ■" 
262 , 

48i4. 
13& 
W 
240 
2 1 
95 
89 


£29U 


JLi/ley F J.C 

ftLon. & Clydeside... 

LotWI IV. J.) 

ptarthrA store ZOp. 
wMcUuqhlini H_ 

Mapnet & Sthns. 

Manden (Hidol ..— 161 

Umhuriei 1] 212x4- 

[MarriuiK Hft 

W Jmdrr', l John I 2Qp 

Way 4 Hassell..— 

[Meyer Ini 


WdSTlGMinSIH 24 


MowtemUl 

NewarthiTI £1 

NotL Brick , 

Pea*ce(C.H.» 1 

Ptweme Timber 

Podtlns 

PMC, 

Rainelnds. lOp 

F Ramus 

R«<P«>d. 

HetfandlE Wrrms.l_l£Ma 
Robert, Ad lad 
Rorelinson lOp . — 
Rubero id 

|K*V-C— "I 


2(5 

195 

204 

m03 

123 

71 

l« 

180 

238 

ICO 

138 


195 

wM 

854 

304 ■ 
■73 


216 
545 
110 
475 
9* 
250 
382 , 
24%), 
60 
270 


fiG.rt ; 4 

6.5)2 7 


! bn| 

th7 }•- 

7.0I 

75Z5 1 




34-3. 

? .’ I 4 c 


r. 7 j«ajf.o u., 

t7.41 i } 17 ?i 4 3 
7.flj 7 1 7 4 7 7 
3.75^ 17,1.1 113 4 
dZ 0.7 I 6 « *.413/ 


156)75 
19 d 7.4 
S 41 1.J 
1.1 
3-« ♦ 


2.0 

J 5 
t7.2 
8.76 
30 
>124 

015 jesi 
2.65 
29.75 
13 5 
T4 62 
5 05 
5 7 
I 75 

57 65 
H56 
dZ.t* 
dZ 64 
97 45 
h3.5| 
5.6 

3.0 

1 4 

t4.5 

♦soa 

3.3 

5.0 
l_’.l 

Q1D*6 

t5.5 

11.0 

1.7V 

dp.7 

S5 1 

17.ti 


14 


69 

4.4 
7.1 

6.5 

JJ 
00 
!2 Ol 

-IjT; 

. ,.5b!*95 

7.1 >10 Ol 5.5 
3 138123 

3.1 [ 4 4 ftp o 

7.8 js 1 
6J 
6.9 
9] 


QZO-s. 


0 2.t 
taaiii ♦ 


-2 


132 
30 
215 
112 
120 
64 
M 
328 

£ 

§4ri*\ 

280 _.... 

93j^- 7 
243 1+1 0| 
59 
16i 

lM^ 

86 
189 
80 
111 
SS 
UO 
U4 


7.«4J 


*£77«iia 


192 

272 

168 

79 , 
£44% 

M7lJ 

1J6 

114 

lb 

Bfa 

*122 

192 

108 

104 

34 

138 

86 

32 

■aw 

109 
403 
•486 
LI43 
bM 
51 
345 
101 
124 
145 , 

•ny 

C43W 

UO 

302 

220 

140 

370 

80 

114 

17 

143 

68 


StndalllWml , 

Smart (J.l lOp — J 

rarmacSOp 

FTayHome 

Taylor Woodrow. _ 

JithjryGrp 

rrovisfa Arnold 
Trent HoMinas 10p 

furrtlf 

Tysons 1 Contr.l lOp 

125*3 DBM Grow* 

37 HJXCoaroDrtsZBp- 
27 veais Slone 10p.._ 

U3 Vkropiant 

b3 Wart Mtfes. iop„. 

55 Do. Detd 

S3 Warrington - 

167 Woos Blake 

70 Wettem Bros 

66 Whatlmgs - 

Wiggins Group lOp 
WUwnfCoimoMyl... 

95 IWimpey (Geol_ 

CHEMICALS, PLASTICS 
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5.0 

11.75 
10 25 

14.0 

3.64 

bn5.3 

t3.2 

WH75 

7.0 
4.7 
7 0 

t9.0 

B.D 

14.0 
hi 75 

4.75 
5.4 

dl^ 

G.5 

11J 

10.0 
ttiJJ 
HR? 

40 

11.88 

12.01 
M.75 
d5.0 


b.q 

0.b5 

4 
80 
d3 9^ 
13-6] 
•I4.U 

b.s3 

0.8« 


2.5 
bS 
d3.5 
T14. 
de.0 
ttf5 19 

b.u 

4.1 

hTo! 

«« 

ta.4d 


3.051 3.0 


9412-2 


9.1 


3.6 
10 4)Oi tl 
4.2 


5? 

13 4 

6 7 
6.3 
I9jl 
9.0 


32 
61 

19.1 
68 
e.0 

3-’ 

7 1 
3.7 

10 91 

- ^5-5 

6.9 • ~ 

7.1 


49 
6 1 
8 

1141 

IbJ 

fa 


5.9 
.15 
B.6 
77 

5.5 

7.3 
8U 

4.1 

1.1 
[10-0 

4.9 
62 
6.1 

5.4 
5J 
6J 
6J 

9.9 
95 

.4 

7.4 

2.6 
45 

1.5 
6.3 
<l8 
4^ 
44 
11.9) 
5.0 


4.3 

8.4 

5.5 
54? 
35 
1.3 
4.1 
fa! 

& 

88 

5.5 

102 | 

31 

3.9 

8JE 

2.0 

38 


fa 

7 1 

3.6 

4.6 

1 14.91 

6.6 

а. o 
G.O 
I30.7 
3.4 

9.9 

8.1 

б. 7 
7.1 

9.6 
J.4 
5 6 
3fa 
|I7JI 

5.6 

а. 7 

11.6 
135 

8.6 
3.4 
5 A 
9.7 
7.1 

б. 4 
10.8 


[ 10.0 

9J 

9.9 

i? 2 ' 3 

flOJ 

IM> 


10.3)11.7 


|n.i 

72 

94 

9.1 

9J 

♦ 

6.0 

,3.9 

|182 

8.0 

|102 

8J 

52 

,99 

IlfaO 

tlS.b 

7J 

47.L 

9.1 

180 


146*jAird Cotlolth lOp -J 188=) 


11 

56 

74 

151 

85 

70 

21 

92 

52 

22 

172 

59 

335 

1415 

£169 


Wronjo — 


707 Amersham Inti 

86 Andtor Chemical 

55 Arnftr Chemicals 

£39 BASF AG DM50. 

£40% Bayer AG. DM 50.- 

104 Wooden Inds. j 

83 Brwq Chems 1 Op 
Brit Benzol 10p _. , 
Brit Tw Prd. lOp J 

Canning I W. I \ 

Coalite Group 

Coates Bros. , 

Do. A- H V j 

Cory i Horace! 5p._, 

Crodalm. 10p 

CrodalnL Dett ) 

rDefinar 6rp — 1 

Ellis AEvcrard 

HatateadfJ.) :0p._, 
Hickson Hit 50p....J 

Hoechst DM5 1 

Do.FliLlO%Das.LJi. 
526 Imp. Ghent. £l_.__4 

41% Oo.5%iPI 
236 Lapone Inds sop J 

60 Leigh Ints. Sp 

41 faMetwn lOp 

129 Marceai Hidgs. 

37Wfa LM«y 1R. M.l Ulp., 
£26% Mom Indk Kr. 70 
£27% IVstorp AB Free 'B 1 

187 Plysu lap 

200 Ransom Wm. 10p _ 

Remokll iop 

ScoL Ag. Ind.£l.._ 
5*M BPD L 12000 _ 

SiewwiPlasiin 

* taros' Bards 10p. 
Wolstenholnw Rmk 
Vorits Chem 


£21%L.... 


264 

UA 

SS 


£40%[H4 


£44 


122=4-" 


99 

13 

71 

113 

174 

« 

79 

31 

121 

81 

2b 

192 

65 

37ffl 

,450 

|£U9 

608 

43 

328 


113 
144 

m*"" 
220 

127 
335 
77 

43 1-2 
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(* 020 % }2 
61.4 4.4 
5.0 2ji 
3.25 2.8 
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■14% fa 
tb 8 1.6 
2.8 1.7 

3.(1 1.9 
0 25 2 A 


3.H 

3.n 

1.41 

7.d 

H2.mJ 

b.5( 

3.W 

9.2) 

9*14' 

( 110 %. 

T24.0 

33 

h7.o 

2.0 

»3.4 

092-7 

gi25 

Q4S 

Qp% 

2.7 

75 

fl-85 

18.5 

2.4 

6.75 

12S 


72 
pi .6 
1]4.9 
P*4X1 
12.9 
fa 
* 
9a 
18.2 

10.« 

lfa7 

7.8 

7.7 

6.7 
17.4 
112.7 


|M6| 

4^ 

tjb 

3.6 
54 
|(5.7| 

5.0 
1 1 -6) 
3U 

3.2 

4.3 

2.7 

3.7 

1.0 
0.9 
1.9 
44 
2.1 
9.“ 

3.7 


fa 

15.7 

7.1 
10 1 
4.4 

7.7 

18.6 

P4J 

0 

Ib4 

pb .8 

15.1 
10.9 

19.7 
7& 
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RAPERY AND STORES 


335 |145 fe-B*:* Leasing 5c. 1 lffi [+5 | g2 3(5.7) 
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32 25 l-la.J 29>;l. ... 
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111 4J E -c.ras) :sp j IN I.. . 
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BEERS, WINES & SPIRITS 
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43 
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1210 

96 
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!*IJ 

56 
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233 

19 
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2C8 lE/owniMa^Jw'.., 
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I .’7 EbJine'iti P.*5p 

32 1 tl ar» t V .ethrel 

270 !?j*rwr1iBii.:n(!e, 
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-j 

68i|22 

b.5 

[8.5 

^367 


TllJt 3 0 

4.4 

10J 

Zi 32 


| 


1S2 

..| 163 


tJ.ll 3 a 

3A 

9.9 

-P290 


59«2*J2«.5 

15.1 

— 

34 

—4 

7A41J.6 

*5 

12 3 

■ I2H 


♦5 Jl 1.0 

3.3 

235 

■j 220 


7 .4J] 2.4 

48 

10 7 

.J 49 

— 1 

2.45| 1.7 

r.l 

■e|i 

.ug 

—2 

«.fi 3 7 

J.4 

?b 

1 393«2 

.. 

12 ft 2.S 

4 4 

11 B 

. 270 


t8*18 

44 

14.7 
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b ; 

87 

.1*3 


S(H 38 

7.7 

SO 

1 saA 

-« 
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? 
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15fa «4jMk iG I1CP..7) 173 !.... 

98 : Scati4 MrwZOr . ..; lOfal^-2 
34 Tpreiat-n 1 24 J 


11.7 

5^5,2.7)40 13.0 
438 j 7 j 3.4 ) S3> 
5 37* 7.2 7.2 | 74 


20 

75 

441 

875 

114 

55 


121 

46 

69 

31 

172 

152 

132 

345 

150 

38 

86 

21Q 


116 

TOO 

680 

5£l 

.*46 

KM 

:o3 

02 

28 

100 

314 

30 

■178 

UD 

290 

1«5 

°fa 


18 

ftois JeweHety lOp 

27 



suetaooe lOp 

3H 


Q 

Amber D^r 20p 

. V - 



R*a»4saitwn 5p 
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Oa - A - 5p 

•« 
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JAsftey 
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88 

Beattie I Jl'A* 

n 


4«J 

Bemalls lop . _ . 

« 


, | l %: 

Boaranun KO Sp 

151, 

-1% 

145 

♦Body Shop Int 50. 

21s 

40 

Sremner. _ 

47 


181 

Brit- home Sirs. 

220 


150 

Brown (Nl 20# — 

1/0 


212 

Burton Grp. SOp.— 

2W 


24 

fed 

28 

Cared IA.) 

Cantors ‘A* 20a 

32 

t2 

6b 

♦Castle U3.B.I 

68 

mm 

7fa 


46 

[Con*. Eng. 12%p- 

-2 


LdVIs ’A 1 

90a* 

p4 

21b 

Currys 
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-7 

12 
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17 




1/fa 

87 rt 


83 

Dfwhlrsl lop 
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-«% 

E.HK* Gold 150 

56 


68 

Empue SUrtL.-. _ 

72 
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38 (Dufay Bitum. 11 


48 


89 DunHn Hidgs. 166 

25% Duport 5p i 38 

20% Dwek Group lOp 
53 DyMoUfaX)-, 

53 Da “A* 

1144 EIS — ... 

1 174 Eastern Prod. SOp 
37 lEcofartc HMgs. 

27 *0aDett.£l-.„ 

22% EMef lOp 

“* Elders IXLSAl . 

, 70 Eleco lOp 

£20% Electrolux 8 KrSO. 

1 46 Ebon & Robbins „ 

. 6. Etaxidc H*per 5p- 
| £19% Errtwt Cmp. SI— J 
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fiohi.y 
03 &79 


gi.oa2.o 

ML73I9.4 


017 6.9 1 LO jlj.i 

0-16. — 

8.5 2.9 

H. fl 3.9 

10.0 2 s 
Z8UU.ll 

5J U 
t3.0 69 

I. 74 1.9 

12.0 1.7 

tw 331-. 

Q99i ?i-3pfcJ5| _ 
8 5 iilj 
HL75 24 I 
005 - 


Ml 0.8 
2.2 l.t 
16-0 LO I 
QiM 
tsl-08 2.2 

9 0 l.j 
10.2 1JS 
t—— • 
4W aj 
Wf.83 66 
3.75 3.1 
13 S 2.0 

7.5 Ifa 

♦ttOB* 32 

10-t IM 
(C JB 

3.5 2-Bl 
2-91 fa 

7.£ : 

?.S 2.2 
Oi 56 
H7.C 2.4 
14.5 1& 

, 55 20 

lOWJM • 
t8. 5 
162 2.5 
. 1.4 2.4 | 

3.5 3 4 
13^3 2.0 
9.1 4A 
1.0 2.3 
K5.U 32 
»>K fa 

n.fl z.i 


22 1.4 
10 52 
1JB8 2.1 
018c 1.4 
IJ 1.1 

8%4b -f 

5.6 2.6 f 
oi .a is I 

2.4 03 

3.6 2.7 
Q3SC 
QbOt Z£ 

1.3 fa 
za 

♦5.95 2.3' 
4.06 9M I 
JJ Mi 
4.0 25 


36 1 


U 

7 9«I7« 


I 26.7 
> 192) 

! ms 


EM-^Nna Clays— J 228 
EEtuilpu lOp -—J 140 

Erttane Home 

Esselte AB K50 ' 

Euro Ferries j 108 

Evade Grp j UO 


FOOD, GROCERIES, ETC 


ri-3 | - - - 


1+4 I - - - - 


0884?. 
0J5J 
H9.fi 25 




IWWWriiberEI. 12>2P. 
IWstn Select 20p.— 

iWfitwCrtn El 5p.. 

(Wh'leale Fig lOp- 

'.Vbrtlplex 50a, ; 

33 Ji/ytiyr lOp 

85 tfaZygil Dyn. 5p 


1 23 Akdne Soft D lOp _J 
144 Argyll Group.-— 
142 Ass. BriL F'ds. 5p 

142 655. Dairies 

75 Ass. Fisheries 

415 Aw» Group 3?... . 
187 Bams I Sidney C.lJ 
9% Barto & Dobson lp_J 
203 Barr IA.G J 

88 BanettFoeds J 

, 66 BatleysofVortalDpJ 

1 129 Bejam 10c 

80 ranons Crisps iop J 
|1S8 BerisfortiS-fawT 
SSto-lsolates 10p.. 
Bh/eBtroContec, , 

FBmnnaker lp I 

Br/L Vend'g lOp — — | 
Brooke Bond . 
Cadbury Schweppes 
Ka/wermoor 

CftrisMIlhng 

Clumbn 6 Far^oi 
Clifford's Dairies— J 
Da “A" V-V-—I | 
Cullen's 20p___ . 

Da. "A'anp 

Dee Carp 


3™ 




12 52.9 
OA 355 
4.7 Z28 


r ft 


England (J. E.f5p J 

Fisher (A.) 5p J 

Fitch Lovell 2Cfl — 
ifreshbake Foorosp!) 

Glass. Glover Sp— . 

K> total Gro? lOp— 

143 Greggs 20p 

515 Hariewood 20p . _ 

202 Hillards 10p (236 i+2 

237 HmtonlAJlOp 

74 Home Farm iop 

1137 bHunter Saphir 

(144 Kwrtr Save lap— 

Lemons Gp. lOp 

Low (Wm. 1 20p 

Ma t th e ws IEU - 
Maynards J 
WertwFremPrreLiap 
Mem Trade Sup.. 

Morris'nlW.l iop J 
1 £27% Nahcco Braids SS J 

60 See dfe r s 

1 171% MiChOtS (VimloJ 

160 Northern foods 

Ilia Nurd In PTl lOp 

Park Food 10p_ | 

PPtrtJnax DevZH) 

Prenaer Grp (M50 
Pyke Hidgs. lOp — , 

RHM J 

RowmroeM.50p.J314 1-6 I 9.75)25) . 

|!:t* S&/ y S ^.d *3 “ |S4| - 

Single lOp 

fSlaers Fo ods lOp. 

Senponei 


ENGINEERING 


Do. ‘A .- J 

* Croup 

(Allen W.G . 

1 Lacy. \ 

a irafi. lOp . .. . 

■alOp 

.. | Dft ■JKCyCmRdF'f 
122 pSwek lull..- . . 

11 Sane* 1C- Hi 

lit (Hauer Pert 50p . . 
44 (Banro im. 20 p — 
4l^BjrbKa>i HUlgs lp - 

52 J&erajfort ldp 

120 ‘ 

14 
49 
163 


Belgrant Hidgs ....... 

Bevan'.D.F.i Sp.. .. 

BremidCuaicaa. . .. 

Enrmuigham Mini -. 
£13*4 BiattSDahrrJftSJ.. 
9 Ifiliick™*! Hodge ... 


11-251 2-3 6.1 S-! 


thfa^Tj 


3*1.0 25 62 62 


IM 


dl.fi 

12.3M 

10-5 


25 


25 87 65 


68 P7.8 
3 1 I 


' Souinef H'n 12%p .1 
I f Sutherland 1 E.T.I J 
I Tatefa Lylr £1 — 

1 Tavener RuL 20p. . __ 
155 Tesco5o J 186 

U29 On SkCvLo 2002-07 JQ53 

fill Unigau | r 

1 1 3-4 United Biscuits..- 

id Da Warrants 

66 [Watson Phlp. 1 Op- J 


6375 
155 
22 
41.0 
0.75 
u3 33 
M16.5 


£32%|£24 
117 1 83 
148 1 104 

77 Expanm Indi — 

340 215 Extel 

63 39 Falcon lads 

32 24 FeniexAigric.lOp. 

153 93 FenntrU.H.)- 

156 132 Ferguson Ind. .. 
224 170 Ffeans 
71 29 FHnrifloo. 

95 Wder.DfogeUJ05 

41 Ftaeflo C. & W. 

42 faFfogres IRCO.M 
42 Fobel InU lOp. 

51 Fogarty 30p _ 

|144 Foseco Minsep 


hi 


i+4 


3-4 


7J 




146 104 Fother^llHarwy^., 

136 74 trre^s tads. J ISO 

100 68%VrooA (Thokl top J 90 

188 160 TFrledlaod Dgt _ — J 170 J+J 

pR (HM y ).. NNWW , 

‘ 'A' N-VZg. 

teS? 2 *- 


190 

« . 109 SO 

5.4 hB.41 93 52 

8.9 h55l 965 700 

3.71(168)1 37 19 (Horrene Hkk.. 

105 70 Gran^anHdga 77 )— 1 

2136 142 Granada IStai-Z 

4 2It 'f 5 Srippeirodj lOp — 437 (+2 
...(.“•a W GrowbrllGp.5p.-_ VT 

155 1 lfio 136 HabnalOp JJ7 

ISA 115 Haaowr tor Hidgs 10p. 115 

241% 162% Hanson Trust 225 1-9 

CL34 U02L Do. Baft An. 'OMH.. CUBadj-21 
£369 £Z» Ba.9S£».2Di’ 36_ £3KM~a 

100 70 Kargeeaves 20p 70 

94 Harris (PhJ20p__ 106 
24 F Marlons 5p—___ 56 

73 FManiey i T 20p „ 113 
70 Mtareiock Estonian. 85 

60 Hawlqi Grp 12(91.. 8® f~2 

12 fWrelp— . — 1 

73 56 Ha, /Norman) 20c. 

165 12S frHayten 135 

105 74 Heron lop 74 

IFb UO WeiMOrtfi Crmc. Ufa 

75 4g Hestan- faQ 

110% 64 Hewitt (J.l fafa 

225 70 HWWBfaJobSOp- 138 

160 135 M^ftrtSn.lfip. MS 
57 33 Hoiks Brat. 2%p_ 54 

66 S3 Holt Lloyd InL l(ip . 65 
185 123 HosMnsB,H20p 
70 28 Hunter M)p. 

270 170 KraRiflQAa 

169 81 ftfead Wasp HKSi 

*“3 sat?"* 


ill 

1+7 I b35^( 
g2.4^. 

l-6j fa , 
4Q20. 1.9 
, UU.ia 22 

fa 

23 3J 


hQtL4( 

toi 1.9 

19.1 L8 
(M.O 3.1 
, 13 3.0 

>..+«22* fa 
♦SJ ll 
R44 4.0 
4.75 1.5 
hfa.D 
2J1 U 
L15 1.1 
K7J 08 
05 2-3 
, J.75 1 i£i 
toMjm &9 
)t034%| 02 
. Ti n io 
>133^ fa 
d2-fc5 20 
4.02 
7J5 US 
7JS Ll 
662 ?-l 
1MJ 3* 
627 

. 7JD 2.9 
1-32 4M 
h2J 33 
m 3.4 




4J LZ 
Fb.3 22 
M4.69 5JI 
t025 68 
L58 4J 
2X 32 

tMJJ 2-7, „ 

08% 621(6.41 — 


4.rau 
729 L6 
h0.7b| 4.7 

fa 

It9l-5SA2 
J27 


U3JH3.4 


-J t4.3S J.4 i 82 ul 0 


HOTELS AND CATERERS 


. 33%ICoinfort im. lOp-.J 
|247 ]Dr Veto 
31 (sjEpicure Hidgs.. 


8J*. 

|270 TGra-d Met 50p__. 

J7 rfalna Leisure 5p j 

45 )iaM EutenveesTftoJ 
174 IKenuedy Brooke 10p' 

182 iLadfooke liu 

172 kon Part Hotels 

115 pMtftydmner limit I 
50»2 »Il Charlotie 10p_ 

ll^i’arloik Cap 5p 

56 iP/tiK* Of Wales . — 
Mljtoueen-sMoat 50 _. J 
|£3»7 | 00. Ifijprf* 8M1 ' 
7 iRyan HMOtS 5p 


«4%| 

31 T 

V -1 


bhliop-J ira4+io| tt.uj 5.7 

04|i 
^7%-ai 
81.121 
t9.9fl I 

(+%| niii' 

KS2J 

u j.;...Dl , %fo|: 


0.74, 

faia.3 

tthl-S 


0.7 15JJ 
73 14J, 
3-1 33.0 
1.2 U2JU 
26 13.9 
16 — 
52 17.4) 
3.7 1131 
fSA - 


U 


Intrr-Cit, ?O p 

PO Ftacratopf Ttdizgpj 298 
1 223 Jacksons Bane. 'll 
52 fajartlne M HKS2..J 86 

1 78 hWunroUrenreni 1 lag 

307 lohasmCbn. I, 

208 Johnson Mthy. £1 „ 257 
195 JohrstmGrp. iop.. 195 
80 Jowdan(T.110p_. 110 

27 Kahnano lOp 28 

49 MiBM&SeoU Hidgs. 54 

11% iCeep Trust 5a UU .. 

J150 Keheytads. 157* 

78 uanedy Smote UO 

(133 Kershaw (A.) 3p 266 

70 Heo»-£.2e»__ 

77 LCP HUgs.. Z. 

15% LOHGtwraigp. 

87 LR£ WlOp 

38 Lanont HUgs. 1 

41 Lowfer 

90 Lep Group 2p 

, 33 UtediftllOp..... 

H0% London & Unit'd. 

40 Da DftL 

M, Lwi.&NUiB.Grp.. 

19% fLoa Prtv. Health 
52 Longtan lads. 

{138 Lgw6Bon*50p 
45 MCO Group 

18 MJI Corp lOd 

21 MY DwtlOp 

IS £3te£!: 

37 SladeHanMp^. 

44'rittatphersw IDJ 


23 


138 

45 iMaghwia Group . Jj 47 
33 jfttaiiKct Hidgs iop] 35 
157 Mao. Ship Can. £ 1 .3 232 
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| 8Q65C 
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Q40C U 
, 3.15 22 
JT12-42 2 9 
10-0 1.4 
05 42 
5.7S 13 
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0 30 4.9 
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fa— 

25.5 116 
W Ifa 
4.0 13 

33 13 
1.7 42 
|m025 — 
3 5 1.0 
di.qifa 
a.0 1.3 

Zs £b 

28 34 
75 3.6 

1.5 3.9 
1J3 28 
0.75 ifa 

72 fa 
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Financial .Times Wednesday 
INDUSTRIALS — Continued 
i Stock I Mcc M m IcirlsrtlffE 

*1 1 P S ||» life 


*98« 

- «•* 

Lot 

95- 

65 

56*J 

40 

46 

29 

•54 

37 

30 

20 

Q08 

£88 

jv-a 

2S7 

220 

129 

37 

13 

19 

B 

133 

8) 

6ft 

45 

29 

IS 

168 

132 

1ft 

lft- 

*95 

00 

330 

197 

6S 

45 

47 

SO 

33 

16 

31 

lft 

■ 67 

4ft 

175 

132 

86 

59 

100 

SO 

190 

145 

075 

700 

46 

25 

£146 

un 

190 

155 

£121? 

ill’s 

62 

45 

207 

148 

265 

197 

690 

403 

35 

?1 

■ 107 

89 

136 

55 

26 

17 

37 

27 

. 610 

545 

350 

222 

£211 

£13! 

49 

32 

9 

6 

147 

105 

345 

160 

19 

12 

89 

65 

615 

470 

380 

268 

78 

36 

134 

98 

34 

25 

103 

83*j 

95 

57 

117 

90 

272 

182 

537 

417 

‘ 112 

75 

114 

63 

470 

374 

38 

19 

96 

7B 

235 

188 

127 

92 

718 

144 

256 

206 

36 

23 

lie 

78 

112 

55 

250 

220 

n 

7 

40 

20 

235 

125 

W 

89 

140 

86 

14 

6 

255 

115 


60 35 

3M 267 


KB 253 
£33 £3M 
87 67 

56 41 

96 67 

270 173 
260 154 

155 1Z3 
ZB3 176 
262 1 M 
47 69 

100 70 

82 39 

483 365 
400 345 
77 40 

SO 29 
&5 70 

*419 346 
198 142> 
583 484 
40 20 

45 27 

*QA £16 
64 30 


212 170 

87 62 

213 163 

112 74 

US 55 
144 109 

53 20 

27 S 123 
122 112 
295 227 
101 60 
188 125 
93 64 

26 ? 210 

*m n 

i 2 t* £19 
187 122 
162 130 
8*1 5 \ 
157 80 

86 39 

lftj 10 

59 52 

160 47 

192 120 

83 33 

1 37 107 

130 73 

268 199 
190 140 

45 95 
114 84 

70 33 

63 33 

100 65 

166 86 
119 100 
57 25 

975 835 
LWi CJ.’V 
49 24 

42 55 
126 60 
182 110 

138 104 

324 236 
100 65 

20>J lift 
£34 £33 
45 

670 626 . 
102 75 

171 117 

19 111 ; 

2 W 205 
107 67 

720 610 

172 138 

21 li'| 

215 143 
11 5 

28 IB 
167 128 

567 . 440 

43 15 

72 J9 

47 22 


ilft Clft 
£63 £57 
UJrt D41 
£174 tL* 
530 «25 
260 172 
Wft R3* 
231 171. 
140 107 

£286 1210 
208 132 
400 290 

502 425 
603 507 
504 357 
502 317 

215 139 
578 *16 
H* £2ll 
592 437 

247 183 
£38l| £26 
185 137 
915 72Q 
655 370 
535 43S 
730 620 
567 405 
491 385 

302 710 
262 1M 

440 297 

4M 535 
692 545 
lift 69J 
200 158 
M6V n<* 
9» 660 
U 31 


tttVKni I"* 10 b. „ 
uwhairL'Ky. 'A 1 „ 

uanhairc Udm 

Uartm-BUcIc. 

PMAlvma 7l«% .. 

UeWBoiti 

Metal Ctaum. 

MtU)5CltKK?*w. 

Ueumecjentique.- 

WMaadMare.^. 

MHchell Core 

<*qto»6T»lp 

Morgan CriEibJe..... 

ntotraiWlfwAiri. 
MnssfRotaJ I0u__ 
NiMWCoapirtin. 

Raft tods. m 

fc«*Sp-nc*rUto.-. 

CtHW Inmate 
J» iQpcCa.Cn.. M., 

Norcioa „ 

Nu-5wttX5p 

DakwoodGrp...._. 

Sflke 6 Elea - 

JrtOrinr Hal SA 

tenManr 121 k 

J?*M Fin Cv 

WCT Civ Iflp. 

PLU ff Sk 25 

*P*lf*c Sate 106. 

Part* Knot) 'A' 

Pauls 

Pearson 

Perk HottUm 

P*eH«C- 

PfMUntflOo 

Prmosiop 

Phillips -Patera. 

Photo- 1*6 50p 

Phkbtgton Br.£l._ 

PrWy Boas La. 

Plastic Const. )Op. 
PUUgtnun 5p — 
i-Plfltnn Inf. . 

Ptft PetUyi 

PtHymort lOp 

Do. CmMA £1 

Portals 

Po— ft Duff. 
Prestwidi Parker... 
Pritchard 

fProttmcter 5p 

KFD Gitosft lOp — 

Radiant Metal 

kftvnOH 10p__ 

RmkOr*. 

RcclHtt 8 Catalan... . 

J vdfeara Glass 

Reed Exec 10p.-_~ 

Reed Inti. £1 

MianceMZOp.... 

Retyon 

Rsbhmi IkY 5D» 
Reawl ck Group 


T karoo 

ftntoitlA&S.lSp 
Robertson Rsth 18p_ 


Do. 'A' 

Rotaprint 5c 

Do. ll>ipcCvPf£l - 
Russell t A.) Kip — 

Ryan lamp 

SI Group 5p __ 

Sato THns 

SanHarattkLlOp- 

S«B9en — 

Scan* Group- — — . 
ScMumteqerSl 
So* Robertson ..... 

Scot Heritable 

Sears Hldgs. _ 

SeewieorGp. . — .. 

Do. W tl-V 

KecunguridfirpSp 
Security Services 

Do. A" N-V 

Shwna Wait 20p— 

tSheldon Jones 

Shiloh 

Skflaw Group 50p._ 

Sfebe 

SitonWght 10p-_. 
SHVrlhomelGp— . 
KmcMrCWm-h- 

McacM ey „ 

Snilth&MectLlQp. u 
Souths lints. 5dp—., 

Salt La»20p 

Socnic 

SparrmrlG. WJJfOp- 
SpearU.WJ 

Starts. Potts 

Do. lOocCMWPrin 
Stan Furniture— 
KsdntoMeaknit- 
Std. Fireworks — . 

KtanelcolOp 

Star Comp. lOp 
bSUtPkcSp 


■2 H 1.751 — 5 7 13.2 


07*91 24 l« - 

■12 158 30 oJ 5.7 

-6 oJ 2.3 5.4 (9JJ 


-*2 0.01 — 

4.6 1.6 

. — 3.62 1.0 

..... OJ 2.9 

+1 75 1 2 

-1 bpP-?5 4.0 

-1 25 2 9 

66 3.0 
4.0 7.2 
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LEISURE — Continued 

»M [ I l+orl »i j I rid] 

K*» Uw I Stock I Price I - I net IC'wlGi'sIpJE 
38 9 ftNlmsto Ini 20C _.J 11 -1 —I— — — 

‘137 1S4 KonoaOpnlOp- 120 -3 Gd3.«2.6 >6 15.8 

31*2 14'4 Winners Abroad..- 151j +1| SS.75lo.l 6.4 2J 

66 35 PhouxtLon.l 95 -l — — — — 

29>z 20 H*Gn«il^iD«V5o^ 26 .... bL8H ].o 13.4 10.3 

130 73 JPoapsteOntStlfe 75 dliU.O 2.4 43 

420 265 Plfiauraou 5p 317 fc.9 4.7 2.9 10.3 

16 IDI4 bPtKEiurUM IQo. U 600*2.0 3.6 70 3 

158 7) BRadloCiry 'A' NV 75 5 jJ].9I07oo 

70 55 l-RadlO Clyde ILV_ 55 3 011.4 78 128 


P RO P E RT Y — Continued 

I I M ** I ! 

I I Stock I Price I - ! Met I Carl 


I 24*2 20 M*£n>Rj(ED«V5e^ 26 bvsa 1.0 13.« 10.3 

130 73 JPnapde Doc StlOp- 75 dlij 4.0 2.9 43 

420 2B5 PhtaurioU 5p. 317 65^4.7 2.9 10.3 

16 10I4 bPtn fjacrutt 100 . 16 boo *2.0 3.6 70 3 

150 7) bRadloCiry 'A' 4 V 75 5*)].9 10.7 6 9 

70 55 frRadhr Clyde H.V _ 55 3 « 1.4 7 8 12 8 

148 48 Riley LefcuelOp— 57 _.... 4.? 2 4 10^47 


118 44 

390 290 
2?1; 19 
164 48 

335 186 


*L20p. — USB tJ75 1.6 5.2 17.2 

on Grp £1... 365 -IQ dl2 0 2.7 4.7 IU 
t Photo lOp- 20 bglJSU 8.9 9.0 
V'A’lop . 158 8 1 2 9 73 7.4 


.... 10% - 7.1 - 

.... 1.0 r.9 2.9 17* 

-2 75 2.4 6* 8.3 

-3 12.1 

tttoj- t - 

61 7.5 2.8 n.b 7 J 

...... 05 3e 2J SJ 8* 

-3 04.5c 2.2 8.5 5J 

.... 04% - 16.8 — 

...... 6044 » 9 

-V 020% — 4.0 7.8 

b2.4 2J 7.6 Id8> 

61 85 3 0 8.0 5.7 

-1 8J 2^ 5J 8.0 

14.0 2.7 3.5 13.2 

-i“ bj ♦ « * 

1*1.74 4 1 1.8 14.4 

+ 1 B- — — 46 J 

1.25 1* 4.8 K1J41 

1*7.66 66 l.S 11.0 

-1 113 2.7 5.4 7.0 

251*% — 2.7 — 
.... 02.38 10 94 IM>m 

B- — — — 

63 bql.64 4.7 2 1 13.7 

-1J tZ.B 7J 1.9 7.5 


164 *a aeon. TV 'A’ 10P . 158 8 12 9 73 7.4 

335 186 peace me SO. 125 . 296 — — - — 

35 lb to5decTVlDp 18 — j — _ 

140 115 HSpKl nun 50 125 -2 bZ.B3i 2.3373 

37 24 iTSW 5p 30 12 22 57 11b 

150 79 JfTVSWVtplOp..- IN -1 17.0 5.5 2.1 111. 5 

30 22 STrfevBiM) Sws top . 27 -1 90.2(3 7 1.1Q7.0 

90 60 nonenham Hotspur, 65 -1 02. S I b 9.1 nvi 

Ibl 120 hrKfntTVA'IOp.. 1H t5Jll.B 5.1153 

168 100 W21* Century D*. 135 [ ■■■ - - - - 

>97 135 H-IfwTwTV-A'tL. 155 ,. . &2SU4 7* BO 

83 SjyUkttf TV MAl ‘A’ . . 78 Mjl.25 7? 72 

2ft 17 |WefibUiK-J5p — . 24 .... d05l| * >0 9 

98 88 Setters 5p_ 91 kl £3.113* 4.9 9.7 

MOTORS, AIRCRAFT TRADES 


KJll.B 5.1 15 3 


82S2 4 7A BO 
Mid 2 5 73 7J 
U0JS1 p 3*M> 


Motors and Cycles 


7b 33 |BL50p 36 |-2 — — — — 

66 50 KotonsitMclOp. 60 ..... 617 2.8 4.0 11.4 

255 227 Gm. Mo. Unas 227 OIK — 3 7 — 

464 294 Honda Motor Y50.. 934 -3 Q23%la* 08 34.4 

83 55 UrtasCarlOa 56 — — - I28ji 

4b JO HMUntMMDTlOp-. 39 - — — 12.3 

llftUlbljtVahm Kr25 ESHtl-l« M121N 0* 2.4 DLb 

Commercial Vehicles 

45 | 30 fERFIHUgsl J 41 |-1 I B — 1 — | — ] fc.l 

130 88 PLudonsfGBl .1 91 L.„. M.sJ 3.0 1 7.1 b* 

42 I 22 lYorl Trailer 10p.—l 33 I I 8— J — I — I S-3 

Components 

98 bb [AE 91 }-2 ml 4) 28 2.2|ll6JI 

80 48 Abbey Panels 75 — — — — 

77 38 Aerospace Eng 41 03.25 P 11. B P 

27 M Airflow Stream 26 -1 1.0 5.0 5.5 4 9 

3b 23 Amrst'nq Eq. lOp... 30*5 -Uj mO.l 7 9 0.5 — 

81 38 Automotive 54 -4 fl-0 7.7 2.7 IS bi 

•18*3 11 BTuemri Bras. 12 -lj — — 

157 122 DowtySOp - 156 61 4* 9 4.1 9 


..... 172M 3 0 pl.3 )uL2 
-12 lb-Ol I*! 7.511 Lb 


-1 3 5 19 45 XU) 

uO-7 2.7 3* 13* 

..... 334 2.2 5l2 11.4 

1.5 * 3.2 ♦ 
64 Ml.7 5 3 0.9 29A 
-4 tlO.O 1.4 58 13.9 
-10 12^4 2.3 3.4 16.1 

0 1 — 02 — 

-1 91*2 4 l.b p 

64 lb* 3.1 S.l 7.4 

-1 0.94 4 7.1 t 

M.04 2.3 7.4 8* 

«2S% p 1.9 ♦ 

-2 — — — 22.1 

7* * 5.3 P 

-2 b2 5 * 1 1 4 245 

6*2 1-46 ZJ B.7 (581 

-6 2* 4 3.7 P 

_... 0.1 3.1 0.1 — 

gio 4 1.9 4 


4.0 M 4.2 9.7 
HO t«* 2p 45 29.9 
HO 14* LI 4.7 29J 


77 38 Aerospace Eng 91 d3.?5 9 II. B p 

27 20 Airflow Stream-., 26 -1 1.0 5.0 5.5 4 9 

36 23 Amtst-ng Eq. lOp... SOh -l 1 * mO.l it 0.5 - 

81 38 Automotive 59 -4 Tl-0 7.7 2.7 IS t> 

•tft 11 Btuemri Bns. 12 -«j — — 

157 122 DowtySOp - 156 61 4* 9 4.1 9 

48 Jb Dunlop SOp 91 -1 — — — — 

283 223 Flight Refuelling..-. 259 -11 2.5 4.0 Le 21* 

*52 23 HnnvSimlhlOu— 23 '1 qO* 1.9 3.1 21.0 

54 31 hwft-FU Hldgs. I0p_ 33 -1 1.57 2.6 b.8 72 

235 1S8 Lucas Irak. El 186 B6M.3 6.6 W 

102 87 5fHea A 50p 1D1 4.] ].7 6.1 11° 

41 31 Supra Group life .... 3U ti n 1.7 8.8 Mi 

£185 040 iledmtopSAFrlOO. E178 FFriSa p 10.4 p 

32 20 WoodfnadiJ.l 27 1-1 O13O.6J0* 6.3 

Garages and Distributors 

199 lib (Adams Gibbon 198)4 | 15 25)0 1 3.8 lb 8 

12 7 [Alexanders lOp ftMl — — — — 

41 27 [AppieyantGrp. 33 — I — — ‘ 5 J 


54 31 

,235 158 

102 87 

41 31 


2.5|4.0 1.4 tl* 
gO*j 1 .9 3.1 21.9 
1.57) 2.6 6.8 1 72 
B bJ 1.3 6.6 pi5.il 
0)1.7 6.1 nik 
H.41 1.7 88 blJ 


1989 

tetri iwi Stock I 

74 52 lMUareoey 10p 

160 130 McKay SftSTOp 

122 109 FMoriand Secs So . : 

280 210 MoumJngh - 

323 228 Mountview5p._ ... 
88 72 UwUw.tA.tJJ.. 

85 74 Hrw CaveraSsh 5p ._ 

37 19 HntEmiMFnccto- 

37 28 Parvdaie HUgs. lOp _ 

220 184 Prachn 

288 m PeH Hldgs 

28 17 Flnrm Pn*> aid F«_ 

610 310 Priest Mariam £1 ... 
112 84 Prap.Hktg.&lnv_ 

320 275 Prep Parrsbip. . 

194 166 Prop. & Rev - 

134 111 Prep. Set inv SOP. 

II 7 1 * FfOQlan Prep Ip.- - 
94 64 ffeqallan. 

29 14 RcgnMoefl lOp..-. 

225 170 Rohan Greup 1 Op. - 

S3) 297 RoMhwghfl 

264 204 Rush ATompkwtt.... 

157 131 Samuel Props. 

539^ Hllj Sarariw* Hol|ln)HV . 

92 79 StM.Urt.rep.2fjp . 

•jlh 21 SheaftwmrProp 

20>2 12<« bSleratCn Sea. IOb- 
139 117 SIcughEsli.'. . ... 

LlDb ITS) C>0 lOpcC. '87 90 
1130 1114 Da 8*. Cm. 91 94. 
£109*2 MMt Dat2%eLnM04.l 

175 133 SpeyhawL ... 

152 134 Standard Secs. 

55*2 44 Sterling C'lee lOp . 
2b2 211 Do. 7BCL'nvCumW 

33 15 Stewart Nairn Grp - 

370 103 Stock Corners/) - 

74 48 Slue Hey 

69*2 42 BSurirt PrOpSHKSl . 

82 68 Jilops Enales 10p.. 

4 7 34 Town Centre... 

31 23 FTBMqMdfSeo’Qp- 

180 14B iTraftord Park.. - 

158 132 tolrendcraiari 10p.. 

31 25 Trust oi Prop. 5p -■ 

555 440 i*j. Real Prop 

87 54 Walker lAllredi] Op . 

498 425 Warner Estate- 

375 335 Wamtord inv. 20p . 

139 62 Weber Hldgs 

!4Z£| £34 Were Id have PFL20 
128 106 West & Country -- 

2D li>l* WhiUington Ira 

112 105 .EWinBaie Prop Inr . 
72 I 50 If fork Mount 


I U Imrlto^M 

J7(,9S]5 0 10.6 2.9 
4^6 3.9 * 

td?.0l 0.3 2.4 — 
IM.Sa 3* 2A 11.9 
4* 4* 2.0 7* 
4»1 3 88 11131 
hO Mil — 1.7 — 

I Dl 13 5 5 ri5J> 
D«2.0 3.9 17* 

H> m 1.9 3.4 19* 

7*51 P 3.7 * 


"i" hzzJi* 

7 0) I P 
.. .. 3.7] »* 

v . 7.73 * 

F>2 O.N P 


Bi a h-'h 1.9 8.1 10.1 ■ 

-8 2*7 S.l 0* 28? 

-4 7^5 22 4* IDA 

TE2 1 7 4* 142 

... QS2*0 P 72 p 

-1 13.6 1 1 5.7 20 9 

.!.! — - — is* 

-1 t*0 16 4.2 17.9 

-3 QIC'% s (3 3 — 

-1 08%. 14.31ft,. 3 — 

312*% - 11* - 

d7.7 2 3 B 1 7.3 

t3-2 1.9 3.0 i24.2 

-1 1 0 21 24 21 6 

-4 7% — 4J — 

-2 - - — 20.3 

5*3.12.122.1 


INVESTMENT TRUSTS — Cont. 

ww t J |6 Iff Oto I | YTd 

bgh Lew 1 Stock I Price 1 - I Net icwlsrt 


♦04& J.l 6.9 13.1 
0 35 1.4 0.6 — 
Wi.91 1* 3.0 32* ! 

10.6 1.8 3* 20.4 I 

19 25 1 4 B.l lli 

bg-M.b >9 A2 B.0 1 

0.33 10 19 — 1 

8 0 1 5 2.1 45* 

0 75 2.7 1.7 U’t*' I 
111.0 1 3 3 3 31.9 
13 5 1 4 5* 20 3 

24 1 0 34 3 4 1 

rQ45S 6 5 3 ♦ 
k*r 1—1 6.V 2* 7J 16 J) 

171J-V, 0 5 2.4 4.1 filil 

L07 J 1* 2.0 79.5 

50n -4 U5 1* 14.3M60I 


SHIPPING 


199 116 
12 7 

41 27 

152 135 

•22h 14 


152 135 tortagton Mow 146 

•221a 14yB£Glm.l0t) - 15 

170 147 iBramail (C. D.1 1*7 


*13« BO 
140 11b 
42 3 3 

96 71 

64 48 


_ _ -15* 
8.5 3.5 B.3 1 3 7 
1 0 3.1 9* 3.7 
db.7 3.7 6.5 5 4 


tl 38 2.9 
10* 2.5 
hO.B6 4.1 


__ . Car AuCL lOp . 89 -1 62* 2.3 4.5 14 7 

140 lib CiUyns 50p 128 4* 0.4 5 8 — 

42 331; Cow (T.l 5p 41 ... 102.0 16 7.0 13.2 

96 71 DavK Godfrey 84 +2 4* 2.6 6* 72 

64 48 Cates IF G.l 49 -3 3.0 2 7 7.0 6.0 

62 24 Stanfield Lawr 53 90 0 32 2.7 16.2 

65 45 Harrison (TX.) 52 ...... 2J 4.1 6.3 4.Z 

69>I 54 Hartwells 65 63.33 2 4 7* 6? 

127 8b Hrnhis 20p 121 0.1 — 0.1 — 

175 108 Hunt (Charts) 125 05.0 5.9 S.7 3* 

54 34 Jessups - 43 +2 1M.5 4.4 5.0 5* 

246 81*2 Kenning Motor 109 6*2* 89 (51> 

45 32 *LadlawGrp.l0p.. 34 -... g2 5 4* 10* 3.9 

435 320 Lett Service 350 14.75 3.7 4* B.9 


9.15 2.7 4.1 10* 

QH-2D - 2.5 - 

«2.38 3.7 4* 6* 

-1 2.1 2* 6* 6* 

-2 2* 2.6 4* 10.7 

..... 11.59 7* 1.2 181 

..... <1*9 7* 1* 16* 

.i... gl.75 3.0 1* 252 

12.98 3 3 2J 21.4 

12.98 3* 2.3 20.3 

2.45 4.7 4.2 72 

... . 4*5 2.4 S* 6.7 

l.S 23 5* (4.4k 
63 Hb.O 2.6 5* 87 

-2 9.45 3* 3.7 9.7 

2.7S 2.9 80 14.71 
91.75 2.B 50 82 

J4J5 1.9 84 N*> 

14 0 2.1 53 12.1 

-4 11)3.75 2* 2.9 17* 

-14 fll* 2.6 2.9 16* 

►2 51.0 

88 2* 84 14.9) 
-1*1 |Q13% 23 1.9 243 
LT5 4* 6* 4* 
.... 1.0 2* 1* 27.6 

kft 6181 

d3i JJ 1.9 17* 


222 163 

2 Do 97 
137 «W 
£10^700 
700 510 
102 84 


140 104 

3?8 240 
47 31 

115 81 

LZO 1 * £12> 
490 1350 


Brh & Comm. 10u... 
Conunon Bros. 50p . 

F-sher IJ1 J 

bmaas- Larson 31 ... 

Craig Shin £1 

Hunting Grison 

Jacobs (J I )20p- 
LMi.O’Scas Frirs— . 
Lyl? Shipping . 

Mersey DV. Umti 

MiHort Docks tl — 
Ocean Transport.... 
P&OCHdCl 
Reardon Sm. 5 Op. .. 

Runcman 1 W. 1 . 

Sea Cental nen 10.01. 
Turnbull Scott il.- 


186 -1 
135 -3 

94 

£16*11 

615 

101 -1 

¥■3 

34 

32 

37 -1 
108 -1 
314 -3 
31 -1 

m 

Q9i 2 .... 
460 1. . .. 


3 5(2.8 2 J 189 
1.U80 1.1 12 3 
3.0.21 4* Did I 

TO*! 1 9 2* 280 I 
b.O 29 8.5 5-3 , 
13 1 0* B* L»A> 

2.0 — B.4 — 1 
— - - 1.5 1 

4* — 6.1 — 
12* 1 7 5.7 11241 

5.dl.l 7.9 17.0 
Q42tl — 1.7 — 
BOl— 2* - 


SHOES AND LEATHER 

240 19$ toll Group.— 195 td5.25( 7 6 1 3 8 jl4 ? 

150 100 bamar Booth 147 7.^ 30 7.3 5.7 

4B 37 Headlam, 5nm 5p - 39 .... 3.1*1.6 11.1X7.8 

194 140 U.an*erTHth.20p_ 158 4-8 M.7« 3.7 4.1 8.4 


435 b20 
113 | 72 


jnt Service 350 19.75 3.7 4* b.9 

nnkare 101 Hi3*7 3.1 5* 6.9 

Aamr NarnL 20p .. ll'a — — - — 

■erry IHJ Mbs. — . 68 4.0 2.4 8.4 6.6 


133 7t) Newbold & Burl'll ... 94 

87 70 Pitiard Grp - 85 

230 100 Strong & Fisher 143 

167 79 fitylo 94 


4.1b) 1* 1 6 3 113.8 
M.25I 1*13.41(9.7) 


65 4S buid (M.iAllOpJ « . . . 

88 I 63 Iwesuro Mir j 95 — I — I — I — 

For Yomg IHJ see Recent EguiUes 

NEWSPAPERS, PUBLISHERS 


2.5» 1.6 1 7.4 kll 3) 1 


SOUTH AFRICANS 


StondudHUA 

SonligM SlrY. 10b - 

SuichHeSpaikl.— . 
SwedshWdiBSkSO. 
toSwtrePacAbOca. 
Syftnne 

ToUHtSp...!.™™, 
HedaotogylorBcs. 
TSL Th'molSyiKl-. 
Th. Times Vn. 58— 

rWntMdehtv. 

TNT AM. SO— — 
9Tod (W. 8 JJ 5p .. 
Tbmkimri.M.Sfi:.-. 

ToothiH 8W 

Tope 

Trafalgar H. 20|V—. 
TransconL Sew. 50c. 
DfWarUJ 

transport Ocv 

Urgent Comp lOp. 
Trrefus — 

Turner & Ttow.il 

UMJCntf. 

KmitandHMgy.-— . 
UognmrlSp 

Uir’v N vS'tTri 

J. Guarantee 5p--. . 

MrifcdPadaoriglQP 
muted Panels lOp 
fV.W. Tbeeroai — 

17 star — — 

inntcn Gip. 20p 

Write Pecu. 1 Op— 
Walker Hmr 5p.__ 
ByWansrteABFMftCL 
MtoUrtttd5p 


MtolBKlOP- 

Mil Board 10P— 

tea's Group tot 

juemafl. AngeL— 

lutecrofL. — — 

ridncylOp*. 

fflkes(J>- 

WilUnreSya 10p- 

rilliomsUJ 

'ills Ifieorge) 

WsefcyH!® ha-.. 
TwrtrilStoLLdrySp 
toad t Arthur) »- 
IrtlongtriKAJ) J8p- 


’S i 


122 -3 

is i 

nS :::::: 


-13 

63c -10 
73 -= 
143 4-1 

U9 

282 

84 +2 

11 

% "i? 

mm 

160 

l*i a — 
213 -2 
73 +1 

705 

1*5 

16 

165 

£*+± 
135 -1 
505 —2 
19 M 
65 -1 
32 1-4 


d4 2 1* 84 12* 
gOJ - 02 - 
— — - 185 
1.7 2.1 4.7 13* 
Q12t la 5* 10.9 
.1)02* 2.1 2.7 71* 
1* 3.1 3* 13.1 
7.5 3* 89 4* 
225 3* 2* 136 
UO.O 2.3 54 10.9 


1* 7* 8* 
1* 3.9 388) 
— 02 — 
1.9 1.6 38* 
4J 4.6 5-4 
« 4.0 * 

- - 3L2 
3.1 4* 81 

3.1 4.7 85 
0* 4* MMJ> 
P 6.9 P 

2.7 5.5 9.7 

1.8 82 183 
3* 4* 6* 
4 .1 1.4 21* 
2.0 3.7 17* 

- — 1.4 

14* 1.9 3.6 
27 5* 80 
0 3.0 0 

2* 81 92 
Z* 5.1 10.7 
6* 2-1 9-9 
7.4 5.4 11.2 

1.2 10.8 9.9 

4.9 1* 18.1 
2.7 4.7 83 

- — ID* 
0.4 3.7 — 


313 7M 
510 380 
130 98 

340 260 
338 288 
585 356 
510 315 
880 635 
93 69 

201 135 
130 100 
220 172 
140 110 

172 ISO 
500 362 
505 4)0 
242 192 
170 112 

87 69 

485 385 
705 540 

173 148 

263 175 

348 265 
•139 88 


III 74 

154 11* 

47 » 

235 183 
505 3«B 
214 139 
136 108 
1)7 98 

308 195 
■460 371 
84 68 

252 2D5 
123 83 

160 120 
57 38 

114 86 

155 78 
140 104 

60 40 

352 225 

87 68 

310 235 
143 120 

132 85 

203 140 
118 83 

109 78 

200 147 

£29S £21' 
270 145 

140 120 

195 162 
165 105 

90 67 

£2*^ Cl* 
43 25 

90 57 

185 10b 
185 93 

31 22 

755 520 
98 74 

150 117 

196 123 
277 1 60 

31 20 

*473 293 
240 182 

458 290 


Ass- Book P. 20p _ 260 ....J 7*2.7 

Assoc. Mews 3K» ~3 12.0 2.7 

BPM Hldgs. ’A' _... 105 tS.78 0.8 

BtocktA. BrC.).— Z75 tn.O 2.5 

Bristol Post— 333 -5 16* 1.2 

CaBins William 560 -5 110 2.4 

Dn. "A 1 ’ — 490 11.1 2.4 

Drily Mail 'A 1 50p.. 640 -5 34.5 )0 

E. Mid. Allied ’A 1 .. 08 2*7 2.4 

Fleet Hldgs 19bU -1 5.0 * 

Ponton &GMch 130 -3 7* p 

Haynes PubZOp — IBS +2 dll* 1.1 

HemeCwmies.— . 135 b -5 115.0 7p 

Independent—. 157* «(*«% I* 

Int. Thomson)) 465 -3 hl3*c 3* 

Link House 20p-..- 460 f-15 tlJ.9 2* 

L'pool D. Post SOp .. 232 10.8 2* 

HMaiBulkUilOp- UOM 16 6 17 

Hlorgan Conns 5p >5 dgi*5i4j 

Nrws Ud. Spec. Wv-, 450 6.71 41 

Octopus Publishing,. 638 ...... 9* 2.5 

Ftortsm-tfi & Sind. _ 153 -2 4.0 3.1 

Roullcdge&KP — 223 — — 

Utd. Newspapers 310 -5 13.0 1.4 

MeteUrsGfp.5p.Jll6 3.ll3.l 


65 Abercom R0.30 . ... 
Ell Anglo Am. lad. R1 .. 
MO Barlow Rand R.ldc. 
13S Gold Fkfs P.?ijc .. 
14$ Krsh Trading 5bc... 

155 Messina R0*0 

fa50 Oh Bazaars 50c . — 
650 RetTruehmn'A'SOc. 

295 SA Brews 20c 

£171j Tiger Oats R] ... - 
37Q rongaat-HuieaRl.. 
240 UJntiec ZOcts _.J 



9 8.7 P 
20 68 5* 

2 3 6.2 7.1 
* 8.1 4 
— 17 — 

9 7 9 
1* t - 
9 5* 9 
16 5.6 11.1 

3 7 J«4 7.7 
9 7.0 9 
9 6.4 9 


TEXTILES 


Utd. Newspapers -□ 310 f-sl 13.0|l.4 
websursGip.5p.Jm L I 3.1I3.1I 

PAPER, PRINTING 
ADVERTISING 


AJdtom Int XOP 82 ... 

Assoc. Paper 135 ... 

AultGWiborg— ■■ 37 
Bonrose — . — 190 ... 
Boase Masslnti P(L . 505 ... 

BPCC 109 

SnmnmgGrp 134 ... 

Do. Restne. Vig... 116 ... 

Buitil 305 - 

Cartton Crnmncta .. 445 - 

Canslon (Sr J.) 84 ... 

Chapman I ndsSOp. 210 ... 
;tay IRchardl 95 ... 

Dondalkin Group— ■ 190 ■ 

Iradley lOp 43 ... 

:n»per (James) — 95 - 
DeMi PackZOp— — 159 ... 

DRG 1 » - 

East Lanes Ppr 40 ... 

Eucalyptus 345 .. 

Ferry Pick IQp 74 + 

JdHtch&Co. lOp.... 265 * 

fFonndesign 20p _. 127 .. 
Seers Gross lop — WO - 
GoodRetotslOp.... 209m + 
Wome (Robert 1 70p . 115 .. 
Da. NtrtVot'A'-.. 102 - 
Huderprus G<p U0 ... 

1 JWTGplncSO-10- £26 ... 

WLP Group 5p 225 ... 

LCAHWgs20p. — 1® - 
Lmt H-5C-E lOp— lffi . 
McConpKidale—. 125 .. 
MortO’Ferr. 10p.— S2. - 

2 Dgitvy A M. 12 &V4 ~ 

Dines Paper 20p— 34 - 
kprryCommnicaUnn. 
BPagelMidiKl) 5p... US .. 
(Peters (Michari) - 163 .. 
HtamdonsHuseSp. 27 .. 

Saatdn I Op m .. 

Smrtti (Dvfcf) 20 b — . 80 . 

5murfK(Jfttoi.'..- M3 .. 
Usher Walker 10p.. 183 .. 
(Valm Pollen Int5p- 277 4 
Wace Group 20p.._. 28 .. 
Wrihhngton (J.) -... 442 .. 

Watmoughs 240 .. 

HWgUCehnsliSUtoJ 445toL. 


11.0 

5* 

-2 I9.[ 

4.72 

4.72 
-3 hS.S 
-10 1gd4.5 
2*5 
8.0 
J* 

152.9N 

dl 05 

-3 h2.0 

2* 

-4 b* 

*2-3 

4.4 

+1 fll2J6 
t-5 4 a2 

gtf3-B5 

-2 40 

+2 162 87 

u2.46 

-1 uZ 4b 

t3S 

0*1.44 

dl.6 

bl* 

-... bg5.i 

.— tgs-o 
3* 


299 265 
155 BO 
91 70 

104 83 


182 1W 
69 22 

134 91 

72*z 571 
160 200 
£91 CB7> 

37 30 

236 185 
116 76 

104 68 

38 30 

17lj 71 
59 40 

110 73 


33 14 

448 85 

96 5? 

130 97 


120 80 
85 56 

59 39 

58 381; 

278 106 

62 3! 

60 301 

104 90 

lib 85 

4ft 11» 
37 23 

112 85 


159 114 

85 45 

38 28 

27 7l 

17 12 

lbO 125 
92 52 

II 71 

67 40 

87 62 

172 43 

53 W 
355 112 
140 91 

llftl fl) 


Alited Tertile—— 

Atkins Bros. — 

Beales (J ) 20p~ 
Bechman A. lOp „ 

Brit. Mohair 

Bulmer L'mb. 200. 

Eturmaten lOo. 

Carpets lm-50p _ . 

Coats Parens 

Corah 

Cwrtaulds. 

Do. 7pc Deb 82-87. 

Oowther (J.) — 

Dawson I ml 

DUon (David) 

Don Bros Bui SL 

Earfj'sof W*iey 10p_ 
-rnpawi Llamesi Kid.. 

-osier Uohn) 

Haskell B'toom ’Op _. 
HtekmgP'sl.WO-- 
lirgworihM. 20p_ 

Do. W 200 

Ingram 1 h.i too 

Jerome (Hldgs. ) ._. 

Leeds Grp- - 

Lister 

Lowe 1 Robert H )^ 
Lyles (S.>20p— — 

Uachay Hugh 

Start HI IA.) 2O0.-.J 
Muoton Britt 10p... 

Nous Maidg 

Nova Jersey 20c .... 
Palma Group — .. 

(Pantherelia — 

Parkland ’A' 

Read ic ul 5i> 

RichJitfc lOp 

EEET20P 

Severs InLlOp.. - 
Shaw Carpets lOp- 

j-rdar J 

Small iTdmas... . 
Smalishaw R. Kip... 

5peocer IGeo.) 

SuddaTO'A'iOp 

Do lDpc Cum Pr( _ 
Stroud RHey Dr"d - . 

Sumner (F. 1 

Stnbeam Wobey 

TeifrdJrsy. 10p .... 

Tomhinsans 

Tooui... ... 

(gray Y50 

Vorklyde 10p — 

Youghal ..._ 


294 

135 -3 
fair' +J 

95 ... 

94 

M -1 

162 

2b 

122 -3 

64 Ml 

119 -3 

£88 ‘a 

34 ...... 

232 -4 
104 +8 
100 

S :::::: 

44 


50 l- 3 

36 

32 1-1 
135 -... 

54 .... 

101 

55 1-2 

25 

84 

GO 

55. +2 


100 .... 
91 -i 
28 -1 
31 +1 
9601-2 
26 .... 
40 -1 
127 -2 
56 .._ 

36 

J 12 ::.: 

125 .... 

52 ... 

9 

56«d 

65 

135 .... 

51 -2 

130 

KO ... 
20 . . . 


6.75) 1.6 
4 WO* 
2.25 1 7 
3 0) 1 0 
to* 3.2 
1 5l 4 
HoZ.ffi - 
u3 3^25 
4.$j J 3 

11. 45! OJ 
3*1 P 
L2S 3.1 
2418 
1*153^ 4.1 


. QHriU- 

2JW33 

' D232'J 2.7 

«-2 ♦ 
5.0 4 4 
2* 1* 
Qll'jN • 

. hlD.O) 3 0 


267 175 BATIndi- 244 -4 

£108% £47% Da. lJUkCloIKlHB J£105% —h 

170 134 Imperial J 157 -3 

164 112 IKmhmans L2 ! 2P I 153 >— j 


TOBACCOS 

-..[ 244 1-4 | 3.25) 3 5 1 4 B 1 6* 

□ .'HUB Jtl05W-% fa’-T'afl - H2 3 - 
_J 157 (—3 17 8J.1 72 8.7 


6014 715.614.1 


TRUSTS, FINANCE, LAND 


ad 22 a* K 6 *i 

15*4 3.1 4.5 0.5 
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INSURANCES 


MM>kr6Ata«dir- 
Do. llpeCnr. *100 
AWanzVen. DM50- 
Amrrtcrii GenCorp. 
Griumtic 50 - 

fB^MtDntUlOP 
Combined toLSl . - 
Comm. Union • — 
Wtwey Warren 10p. 
Enma |JR OpcCnv.-. 
Eooiir&UwlP;-. 

fai NanM J«*0. 

Sen. AccMmt 

GRE 

HambK>itto5p..~. 
aemthlC.EJZW — 

Hogg Robinson . 

Legal* Genw*i....- 
Ltberty Ule SA Rl - 

London A Man. 

London (retted 2pp. 
MarfliMcLen'n*!.. 
MaetHtogvZflP-- 

Pearl 

P hoe n ix- — 

Pnnfcnttol •• 

Steed ST-ne Cuss C. 
RetogeSp. — 

S^iriTiroopiop- 
IfSterignrnK J.IOp . 
Stewart Wr. 20p— 

iMH> ARiance 

SunlitofP— — 
praisMla EDR.— 

Trade indemnity 

Transfer; *250 

IMNBfarier - 

nffindsor Sets. 100 J 


193 -5 

-*Oti ...._ 
-4 

593 -7 
4ZS -7 
502 

207 ♦! 
52s -a 

Z" 

103 62 
873W -4 

6® 

518 -5 

700 

505 -2 
473 -? 
301 -1 
200 ..... 
437 -1 
38b -6 
678 -10 
904 -6 

198 +3 


KU6 7C — 
21 * — 
tb.0 4.1 
QS2 O0 - 
11 * - 
27 * - 
Q9D. — 
4* - 
03046 * 
19* — 
230 - 
15.8 - 

17.0 2* 
6.75 1 B 
18 5 — 

3025 fc - 
1645 - 
13 0 1.1 
Q*?.20 1.6 
5.18 U 
tSJ.O - 
619* — 

19.0 — 
Cft-tse — 

mo - 

TW2J - 
8.0 2 2 

84.1 2* 
15.0 LB 

JSI4 0 — 
16.48 — 

"Vi - 

^22 
tdO» 1.0 


4.9 — 
fll.7 — 
1* — 
1.0 — 
6* - 
I 4 10.4 

5.7 — 
9* — 
2.1 16* 
(3.9 — 

3.3 — 

3.1 * 
61 — 
5* — 

5.3 — 
5* 10* 

4.7 17* 
S.0 — 
7* — 
4J — 

6.9 17.4 
4* 13.8 
4* 14* 

5.4 — 

4.4 — 
bJ — 
6* — 

5.7 — 
70 - 
3* 16* 
3* 17.9 

4.9 15.4 

5.2 - 
3* — 
0.2 — 

5.4 — 
5.7 - 

3.2 19* 

2.3 16.4 
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77 f 70 ta 0Tvpm.fr-- 
92 17 ftfUbm LedtaelOD- 
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19h 152 (Anglia TV ‘A - .- — 
154 ID) »&««- «• 
m 84 (^raWAT. -A-.- 

in m tewnrin«*»-- 

“ 24 SnpJntoLTOp... 
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BO 4b tPAGreupip.. — 

291 190 W.1V NoivVtg. 

195 1M iHfriUon — 

118 00 w*toW- 

m BrttfBtawn lOp. 

‘>4 u wmertvi V*»e lev- 
I.** v?6 Jjuiiaia-sHMgj.’j:- 
28A 1ST ILWT'ta"-...-.--. 
75 47 {LewUnretolMp 

45 I «, wait ‘■to'Mtoi ift> 
!■* j 98 Sww.AM^iei): 
it* 1 7t. tahotwusr* - 
171 ?1.W 

-4ljl 15. it Nat lotre-tlr trii-- 1 


16 

70 

20 — 

178 

1U -! 
100 +2 
U9 

30 ■ — 

222 +2 

45 ...... 

183 

54 —2 
87 

270 ... 


0.1|9 7 
5. 9317* 

Has 

■as 

5«U 

i.32.4 

Id). 75; 2* 
utij^i 

4.5) j* 


173 - 

^ ::: 
«8 ... 

WO 

83 ■ 

163rf , 
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MS 

1i5ti 

4 4 4.2 
B4lJl« 
h^«2* 
J31 00)2* 
tl.® I I 
J I *■ 
8.75 1 * 
14 4 

13.0 3 5 

0 -Til -'6 


18 121; 
90 83 

: l/lj 61; 
130 ^100 
25 lb 
IIB 72 
430 288 
174| 8 

102 96 

250 1B91; 

322 277 

340 230 

1 129 105 

£425 1)1) 
136 117 

33 25 

204 170 
112lg 101 
185 130 
234 195 

400 365 
660 bl5 
60 <2 
5bS 495 
142 124 

320 255 
160 92 

54 39 

100 ?1 

77 52 

260 225 
286 180 
101 72 


140 125 
, 92 85 

166 147 

74 61 

230 217 
153 125 

40 2) 

79 62 

24 21 

320 225 
164 140 

19ft 148 
IM 02 
122 b5 
4bS 387 
175 144 
508 460 

40 19 

320 255 
736 559 
110 00 

53 J6 
2/6 U4 
OM n.tfi 

41 32*; 

296 249 
382 282 
188 142 

17 )1 

312 268 

198 170 
(127 £115 
312 255 

321 J 25t) 

>40 90 

59 411; 

113 88 

1 16 100 


Abaca Hwt — . — 14** 

Alfd London 10p— ® 
AaaL Estates..— ... 9 

Apev. Props. 10p.. . 32DU 

pAietmart Ibl S 

Sairstow Eros 5p .... 05 B) 
Bearer 1C. HJ lOp. 348 
bBerkeley&Hay Hill . Uh 
jeertchyGrp. — M2 

BOUm (Perry I 216 

BraritoniPnip..— 320 
Bndgewaler Est SOp- 265 

British Land- - 125 

Do 12pc Cm 2002 . £409 

Burton Estate 156 

Caparo Props 27 

Cap.* Counties. — 203 
3oB)*pCLn 1994D4. U2 
Cardiff Prog 20p-._. 130 
C'Mrovtatiat 20p - . Z18 

Chesterfield 39® 

Churchtj’rjEa 650 

FCity Srte Estates... S8d 

GALA 500 52S 

Clarke Nckolts 128 . 

Compcs Hldgs 20p- 315o 
ConrtliEaAgts50.. Iffi 
Control 5eo. lop... 39 i 
rmry New T. 10p— « 
uoiesis Props 1... 59 
;ussfta Ptwl Grp. ■■ 225 

Daeian I H lags). — 28* 
Dam Dev Cnrpnfl Wj 
Dms Estate* 10p.. 23 

fDencor* 89 

Ednofid Hldgs lDp. U 

ESPfey Trust 30 

ESDL* Agency 130 

Erts.4GM.20p-- 09 1 

Ertx. Prop, iiw 166 ] 

Evans Leeds — 71 - 

Ewart New Nihil. 2M ■ 
Fairvrew EsU. 50P - 153 
FiveOala hw*5o..., 27 1 
Katde Hse Ftop Sp- 72 
PGUhrrl H*3e Iri. 5p . 2Z 
Granger Trust.™ 320 
Gl Portland Mp-.. U® 
EreyenUOtlieelOp. 

Hailwood Gp *0.10. 65 > 

Hamraercon 'K 445 

Smarter ProplOp- VS 

HasJemere 10p 496 

pttXLand ..gya 

limy Property Twd 

Int Ik PptySO.01 .. 7S 

lermyfl imtSl 90 

KenliM.PJ IQp - - « 

Lamg Properties 274 

Dg»dKLB J80O-OS- E129 

Land HwesL 37 

Land See. £1- 2W 
pirnd Lease 50c -- «2 
Lwd& Edatorgn top . 180 
tub* Man 10p... Jg 
Loa.Prpr.Flp. Kto- S? 
Lon. Shop Prop-... JM 
Be, 9|* Cm. loOrioq . E127 
Lywton HdgC. 2£p . 312 

ME PC 317 

Markhealb 123 

Martbonugh 5p.. •. » 
Maritr Esum..— 193 
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Investment Trusts 


-1 Ihl n 3* 1 2.0(19* 
-f 2.0 ♦ T4) ♦ 


2* 2.7 152 
3 4 3.7 10* 

— - p 

2.6 5.0 10.9 
1.4 6.7 15.0 

3.0 3* 16* 

1.0 51 U64I 
2.9 2* 16.9 
8.8 (3.0 — 
1J 4.8 22 2 

— — 15.1 
1* 3.3 ZO. 7 

— 17.4 — 
0.7 1.9 — 

2.0 3.9 16.7 
16 34 26* 
12 4.1 29.4 
0.8 1.4 — 
JJ 3.9 12 0 
1.4 6.7 I4«t 
♦ 1.9 9 
ZJ 3* 16.1 

p II* p 

2.1 L9 29.8 
33 4.0 10.6 
31 3 5 119 

3.7 6.2 6 2 


1*5 04 8.4 — 
— — — 12* 

3.05 1J 9.4 7 4 
03.88 0.6 18* 17.11 

3.0 0.9 3.3 46.1 
r.J 1.7 3.41242 

8.0 1.1 6.9 nun 

3.0 2* 6.0 9* 
40 P 2 * P 

15.5 ?* 5.1 85 

b2.3 2.0 4.2 38* 


lAj 2.B 

H 1H1J6 16 

-2 5 5 2.1 

-ft 0 7 1 

M 119 0 

•5 7.27 1 3 

045% 6 

-2 gnus 3.2 

-5 W.O 2 J 
.... 5 7S 15 

.. 09%D1.7 
5.il* 
-3 TH 0 2.4 

D9.75 0.1 

0 5 — 


143 120 Aberdeen Trust- 137 14 W 1.0 5* 

79 68 AiU Inv 76 61 1 3) 1 I 2* 

53 7 440 Alliance Trua- 53M-J T13SllO 3.6 

70 57 Ahrtimd Ine 58 7 Ml* 19.: 

3M 32D Do. Carerel — 303 0.39^ — 0.1 

265 195 Aha inwsmem tnnt.. 210 8 0|10 5.4 

69 57lj Ambrose Inv. Inc. 58*2 0.4)0.9 20.5 

175 156 Do Cap 167 — — — 

109 89 American Trust- 1061? at- ft 12.sj 1.2 3 4 

106 85lj American Tsl ‘B' — 105 -1 — — — 

258 22D Anmo Am. Secs 24b -4 5J5| 1.0 31 

73 53*2 Anglo- int Dm 65)0... Pte.SI 1.0 14 J 

610 334 Do. Asset Shs 570 ♦— — — 

348 114 Anglo SaH. Inv 148 >.. . 12 711 0 26 

325 30b ArOtoredes Inc... 109 18 6)110 1IJ 

73 M Do Cap Mp 60 — — — 

2DD 14b PCTOD Irtt 'til'., . 163 012% 1 1 52) 

362 312 AihdMvninv — 362 t’O^O.9 2* 

37ij igi? Asiet Special I Op ... 36 .... 0*al.l J* 

34] 95 Atlanta In* 10P 106 ... *1.113 1* 

1D1 75 Aiiantic Assets . . 88 -1 05 9 0* 

290 215 Ea.llle Giltort Japan 241 -1 0.3 1.4 - 

bT 56 BaillieGiHord lech. . 50 ... . — — — 

77 66 Bankers 1 Inv 76 t?P8 1* 3.9 

163 330 Berry Trust 160 -1 10 "5 1 1 0 8 

14 J lib Borders 5 Bm. 1 Op 142 3 IS 1.0 32 

90 79 Bm. Am. 4 Gen - - 88 2.6 1.1 4.2 

172 141 British Assets .. — I 170nl -2 15*1.9 5.0 

2* 20lj Brit Emp. Seo. 5p. J »2 —• 0*3.2 5.0 

310 253 Bnt Invesi M7 ‘+2 11.7 12 5 4 

bb 55 Brunner Ire.- 64 . . tl 83 1.0 4.1 

210 142 Caledonia Invs. 5p_.i 177 t»5 II 14.) 

89 49 Cambria, riri Gw, ... 39 T0.6F C-* 1-4 

193 fa* DaCapTltf 193 . — | — 

£19 710 Camellia lnr>10t — £L8 *0|07 a7 

252 1% Chan'll*, toe. £1™ 199 Q44S, 1.0 211 

423 J6J Do. Cao 425 .... — - — 

1» 74 EJ.ff. Pxtfklm.lsl-. 90-1 - - - 

43 24 Do Warrants. . ... 29 !.. . — ~ ~ 

69 60 Charter Trafl 60 -3 12 110 4< 

295 230 Old Hul'J) £1 . — 240 . — — — 

37 32 Citvifom toe. . 35 ,. .. 3J1013; 

469 J95 Do. Cap (£1) 433 . . - - - 

100 95 City A For. Inv 151 ■■ “ 

184 154 City 0( Word ... - 176 .. o 1 10 5.0 

, 107 82 ICoris. Demine Tsl IOo. C7 0*5 9 W 

37 37 Do. lODWarranis.... 22 ... . — — — 

ZT 37 Do 12D Warrants. . 21 — — — 

468 432 Conunenuii & ind .... J 465 )-3 W ? «* 

164 62 Cits' rrl Japan 50o 1«4 [ . M.a 1.2 0.3 

295 230 Cyst* Fibrosa £1™. 235 « ... - - “ 

SB JlliDrilMlIncj SVi- 4 48 10 12! 

ft ft ft. ( Cap! 2p Ip4. *7 I ~ “ 

93 75 Derby Tsl me « i T6.-9l.fi 9* 

Bb 75 Oo Cao. lOp S6 — | — — 

3*7 290 Drayton Japan. 326ffl-2 j HM0.4 0.4 

787 242 (Drayton Core ..... 267 ....) B5{1.D 4* 

l.V> 87 (leaytw Far East — i W C-05U-9 1-2 

53 Cb kVananb bJ 13 I 33 1 - ! — — 

348 29b Diayren Premier ... . ! 3a4 '-2 

67 57>-jDoa)rtiI Inc. 5Gp. . I 62 : *i- 3 43)1.114.- 

BBS 720 | &a.Ca»Lil£l ' 535 i+17 -!— - 


162 140 Dimdtt 6 l*n 153 ... I 

208 145 EomBcirnhAm Ts-.-l 17B '-2 | 

59 39 Ecmburgn Fails*, -j 45 ‘ r : 

103 86 Edrrtbuigh Inv. . ’ 95 J-l J 

107 e* Efertra Inv 1st .. . ! JOZlp-l'i; 

2.^9 210 Tire. 4 'irt. .1 23b ... | 

500 325 "lera-Fr 4 5frv J ! . .• 375 

£24 (‘■siD-W-i »:£:• £21 ! 

??l 1*2 eh] & Inlerruli 2J6 -1 • 

41 30 j Ds Warrant* I 34 ' 

89 H Eng E »<v Trjjt .1 8fi 

bftl 52 iEng 6 5co: in. .. 61C 


— fijl.oU i 
D 35 !.2 1 0.7 
r. 6 1.4 ! :.4 
*:.5 1.1 1 3.8 
3.471 2 1 '4* 
J i $1 3 2 j 1 9 
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O9l40 
e_’5 ! 0 i 4 j 

rail! 3.7 

H 1 .* 10.25 
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MW Lewi Stock I 

724 180 Eouitv Conri £1 ..... 

181 3 JO Do DIO. 50p 

If3 103 Furman Assets OFn 
84 7() f 6 C Alliance ln»_. 

3 271^ F &C Em TsilOp— . 
117 90 FECEuTOtruSt .. 

134 lib AC Pstihe Inv. T ... 
1W 162 [Familt Inv TsL _ . _ 
300 270 Fashion 4 Gro.. 

izy 9 f irj Cfarlwir Auets-_ 

224 195 F irsi icot. Am. — . 

345 3BO FU&ITW2S 

24 lb F Mgrhng Japan }( „ 

25 13 Do Warrants 

428 344 Fiprnnq Amftiun . . 

11* 99 Do7ot C.Lmtn 199* 

£24 185 jFlrnwg Cisinfiuoye sop 
220 1B9 Fleming Enlrrprise. 
314 218 fiemeig Far E-riero. 
106 8? Fleming Fledgeling... 

517 29? Fleming Japanese— . 

103 9U Flem.itg Mere 

29a 24b Cbmung ijvmeas Ta. . 

150 1191? Fleming Tech. Inv._ 

254 IJI6 Flemmq Unirorsal 

120 100 Foreign & Co) . . . . 

bft Sl^Fu'Krum Inc 

ft .ft Do Cap 2>2p 

41 17 Fundmvntlnc. 

7M 182 Dr. Cap 

101 75 GT Global Rec LI . . 

J75 120 GT Japan 

101 Bb Grit more American 
Say 42 Griinwt ini 3 F. Tit . 
308 104 OnCwr.oiidatrd 

497 aj; General Fuirts . 

570 430 bo Conv. lOp . ... 

133 •» Gen Sfhldrs. 12ljp.. 

*h 77 Glasgow SlkHn .. 

346 197 Globe t™ 

212 17o Gremlrijr ln»_ 

220 170 njresham Use 

23! 182 (Grout) Investors . .. . 

IM 114 Hambros 

29 lb £vj Warrants. _ ... 

217 169 Hill 'Philip' 

?9J 2!i InOrpendrnt ln» 

485 390 Inv. in Success -. .. 

192 ln4 |lnvreinrs' Cap ..._. . 

62 43 Japan Assets 1 Dp. . 

257 211 Jersey iien tt . . 

101 85 Jits Holdings- . 

bft 51 JiMe Inv Inc lOp . 

lft ft Do Cap 2p 

313 27p keyrti-ne Igy 50P- 

28t- 215 Late View Inv 

132 1 9p% Lane. ELon. Inv ... 
158 130 Law Debenture . . _ 

5ft 34‘i Leda Inv Ine J!0p . . 

112 *b Do Cap 50 — 

14? 124 Lon.AilamK 

2 67 220 Lon. 6 Gan. 50p ... 

250 1 90 Lon Prudernial - 

14* 123 Lon iS'ciyde- .... 

91 73 London Trust . 

217 17t. Lowland Inv 

32b 2 8b MAG Dual Inc. lOp 

375 307 Do Cap I Op 

127 HO [to 3m [rid inc. lOp - 
69 58 Do tap 4p. . 

187 152 Urine Adv 5. Tu.il 

15) 123 Uelrium inv 

86 71 Merchants Irt- 

140 111 UidWyndlnv. TsL . 

14] 121 Monks Imre 1 

254 211 UDprtwte Inv. T»L._. 

For Murray Clydesdale 

81 60 Murray Growth 

7b 64 Do B 

10* 85 Murray Income 1ST . . 

99 80 Do -fr 

104 4 Murray inU.- 

99 84 Do. b 

For Murray Northern fee 


1984 

Ugh Lew 


OIL AND GAS — Continued 

4 J i |+orf Bi. | |Y1ril 

Lot 1 Stock I Price I - I Net ICwlGrtll 


Net ICVlGrtlPfE 


IBS -5 TJltSc 

J9 

19 -... 

426 -3 4,25 

131 61? 079b 

206 175 

206 ..... 73 

260 I. . 20 

»al H2.25 

445 +1 3.0 

1004 -2 3-8 

2921-2 7 0 

135 (-1 22 

246 6.75 

118 -2 U5 

61 'j 15 0 

4'a . ... — 

38 14.64 

232 - 

85 .... 2 

144 -1 hl.l 

IB® ..... 3.0 

SO hl.l 

207 1-1 I tB.« 


277 |l93 brilOil . . ..J236 [-7 10D|S1 b.l 7.7 

36 17l?!TBrunswirii Ajl . 31 |+l» — — — — 

715 205 TmBtybt Oil 6*20* J 300 - - - - 

3S 17 &BpiaReslr£0.:5.j 22-1 - - - - 

W 161 purmali £1 1 190 -1 975)30 7 3 8.3 

£8ft my Do ft Ln.Qirob .1 £74>a -*» 2 HJ 1 — 

320 32S lllCaWoeunOff Cl . ) 255 - .. — 

385 265 facannageW^oJ 355 ♦— — ' - 66.0 

247 190 tartessGcpellOp J2O0 -5 2.75 1.5 2.0 A \ .71 

78 53 (CenUrylOp 1 64 3.5 1.9 7.8 9.1 

B4 49 thriterhril 5P. \ 66 -1 99-3 P 0.6 p 

167 111 tthritriteusePrt JlOT -2 0.55) 3 4 1 O.B [39.7 


= 1= = = 
9 75)30 7 3 8.3 
Jj%pB 2JH1 1 — 


6— j — - i — bb O 
2.75) 1.5 2.0 HI .71 
3.511.9 7.0 9.1 


• • -<q -ft -V :■ • *■;';> -v s -<n\ 

■r* ■ZJnrrrn at ton a.1 



98 +1 Ihl i 


167 113 JChirterhSvifPeL .. 139 i-2 0.75)3 4 O.B|39.7 

15 6 toChmouii Energy. I lBre+Le — — — — 

£3ft £14UCie Ft. Peirotn B . J Q9U. v30»» - 6* — 

138 91 toCMremom P« NL . ] 120 — — - — 

110 60 rttiuflOill! i TO 1-3 — — - — 

115 75 Mfl.Citv.A 5 7S - - - - 

40 17 1 Do. Warrants J 25 I. - - - - 

150 95 iciwe Peirotevm <112 | .... 09j 3*11.2 !?7* 

IQ 1 ?) 4 |9CP"»jqjreLILi._l 6 i -I - I — ( — 

100 75 inUKTOrtakriiteJ 8S ... I - 

240 128 jfCrtisader Oil 163 1-2 ) - 1 — I - — 

» 20 (fOorwi RoCSl.—l 34 | 1 — — I— - 

70 57 lE Srot'ana OnsnonL I 66 1+4 I 2 Oi 1214.3 27 2 

95 73 |9E*i«ritoi Sees . .1 78 I | O.lii — (OJ — 

245 76 ;IEgTrtnC'ill£e05 .) lffi) 1+5 — )— |— - 

?3 13 Ene^y Cdtxal Kljp J 17 I. . — — — — 

7 4 tWEnergy Wte lOp.. f 5 I . . j _l — l_l — 

24 15 TEu.8I« 1 17 I...... - - - - 

32 12 Mfaliroure Pe! .. 1 14 ... — — - — 

165 150 (WirttlandOii 6 Gas. I 165 ....I —I— — — 

95 73 WFiairRn.. 1400 ....I -I- — - 

105 80 tolortOillOp J 95 .. .. — — — - 

IDS 70 WGfttoall; 1 . 50c ... J 0+3 — — — — 

72 18 IfGirter ErerevlOc.l 57 .. . —I — — — 

460 310 fdGlobal Nat Pes .... ( 358 ! —1 — 1— — 

14Q 4? EoMPrtFo a 114 I.... 1.0)6 3 1 1.3 169 

75 32 WGu)fsireamR«B . J 40 I .... — I— — — 

BO 46 (pHadson Pet Int Sp I 56 — — I— — 


MINES — Continued 
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W|h lot! 
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Price I - 1 Met IfvrlGrt 


Central African 

780 jl45 (fakwi250c ..., .1 150 | j Q1C0.H ♦ (39 9 

17 10 jlA'anttwCbl 711 ..I ID . — |— - 

21 I 14 tfimCDr.*BW24...l 36*2>-<4 I - I — 1 — 


1.0j6 3 1.3 16 9 


Australians 

45 I 2? jtoACMMJt. . .1 27 
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lQl?) 4 kpAKtj OJ L M nxih 4 
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UO - 
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243 -7 1.5 

250 ... 05* 
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197 15 75 
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158 80 llotl. Allard'S Res. ...I ?4# _____ 

345 its Wimenationai PeiH. J 190 ... — — — — 

400 2 BO >f Invent Energy >368 _ _ _ — 
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187 110 H-Jetwn* DnJImg.. I 130 (-3 3.5)7 1 3 8 5? 

40 ZS hCAOrWImglp ...I 30 .... 3 0 1 4 14.3 >6 41 

[440 £400 |f LonAmEngy Ntf (£®SS -2tJ Q3o0 6 10 e 6 

350 257 8.ASM0. .. . - 1 318 -!7l llS’l 5.7121 

560 400 I Do.“Oos”iod ... 500 -10 ii;.j|— mi - 

117 106 Da ftp: CmRlW D J 107 ‘1.6.1% - 179 — 

153 100 WMageiian Pet. ..1150 +5 — — — - 

91? 5 MMagwtUefl lOt. ft . . — - — — 

130 80 111 Mar mer 1 Op.— . 102 -3 — - — — 

29 12*3fMeri!lian Oil N V . . 20 — - — - 

17(41 6 (Wonarth Pet ti L - 81?)-.. — — — — 

214 152 (VUevKb'ASGJS - 205 02 5c — 08 — 

36 20 [{{Moray Firth 22 .... — - — - 

48 29 PVewCftrt Mat. 5p.. 48 15 21 45 12.7 

28 14 m.&ui<njD<itG£_ 15 .... 1 — — — — 

320 137 WN^ht Hawk Res- 305 I ... \ - - — - 


For Murray Northern see Murray Smlir Market 

158 123 Uurrat Smlir Markets 1 138 12.2 

152 1 22 Do. B i 132 ...... 

2b0 1224 iMirrar Ventures... J 236 .1 t3.15i 


625 

550 

JOB 

78 

30 

303 

73 

56 

4J 

34 

30 

21 

13 

8 

342 

260 

lfcB 

138 


iMiaray Ventures 
For Murray M 


Hew Throg lnc_ _ 


274 222 IMJl.AllanlK S« 

166 133 Nth. Bm Canadian... 
137 108 North Sea Assets 50g _ 
238 210 Nlhn. American 
147 12B Northern Sees — . 

113 97 Xitwlch Inv 

38 24 f>naiAuetardl2>9- 

13b 102 Precious Metals Tsl 

278 243 Raeburn— 

98 78 Rights* Iss. Cap 

113 93 Rnier 6 Merc. 

183 158 River Plate Def 

£15* £13ijPohe«.lBf.)FtlO_- 
159 138 Do. Sub. Sh*s FIX— 

lift flftRolmtoNVFIlO 

152 127 Do- Sub. Shs.Fl.l_ 

218 184 Romney Trust 

£48). £4ft Rorrnto NV FL50— . 

716 155 Saieg uartfhid 

270 236 it Andrew T St 

206 1 74 Scol Am. lnv.5Dp — 
356 320 Sew. Cities 


see Murray Growth 

81 1.4 1.0 2* 

76 

ZOOM 14.4 1.0 66 

96 — - - 

284 _... — 1* 5* 

99 I _ - - 

Murray Smlir Markets 

£ -Pr ” 

236 1 t3.isi J.O 1 1.9 

see Murray Inti. 

6m Q70t - 5.4 

« 1.5 1.1 2.4 

320 -2 13.75 1.0 6.1 

64 +2 0-21. 1.1 0.6 

361g .... 2-25 6 8* 

2A — ■ — — 

9 - — — 

288 — 

148 -1 0525 10 5 3 

249 3.0 1-2 1.7 

lfc® 5.7 1.1 5.1 

122 3.0 12 J* 

233 5.4 10 3J 

138 h1*7 1.1 1.7 

113 ... 2.6 1.1 3.1 

27 0 4 1.1 2.1 

109 0.55 2* 0.7 

271 ...... B.4 10 4.4 

81 50.19 - 0.3 

105 -1 14 4 2.1 60 

172 -2 


560 400 Do. -Ops- 1CD 500 klO| U?.3|— 32 1 - 

117 106 Da ftp: tmlMPf □ J ID? L. ... 9,639. - 12 9 — 

153 100 fMageiian Pet. ..1150 +5 — — — - 

91? 5 IfMagiwUetl 10t. ft . . — - — — 

130 BO III Mar -nev 1 Op.— . 102 -3 — - — — 

29 121? fMendian Oil Ntf . . 20 — — — — 

]7Ui 6 Wonarth Pet ti L - 81?)-.. — — — — 

214 152 (VUewKOFASGJS - 205 02 5c — 00 — 

36 20 tt{Mpray Firth 22 .... — - — - 

48 29 NfwCbtrl Mat. 5p.. 48 15 21 43 12.7 

28 14 F«f.&MiM)D<itG£_ 15 .... 1 — — — — 

320 137 toUight Hawk Res— 305 I ... \ - - — - 

£67 £45 Norsk H. kr 10(1.. I £5rW-l? Ujlb% 4 1 2.5 96 

120 80 tfcieSMitarlraU 83 [... — - — — 

52 25 North South Res _ . 52 - - - - 

12*. bVfOtlsh&re 10c 9y*J? - - — — 

87 30 *fOhm Res. Ml — - - - 

210 95 tOttMd iihl Srvc 115 1+5 2 b5 4 0 33 92 

1B0 t>0 tIOlner Prosi Mng— I 145 1-5 — — — — 

155 72 00ft.! 77 l.... — — — — 

58 10l?fPall«r IntB 31 | I — — — — 

38 26 {{Pennine Res..... 32 I. ... — — — — 

650 140 PetranollOp 470 - — — — 

148 115 Peweean ijijp„ . 134 p2 3.75 1 7 4.0 19J 

21*2 12 fPetrt Energy 17 ] — — — — 


3b 16 MBLuk H.ll Mut . J 

104 77 tofrenoCuip . I 

177 no ifBauuKiville 1 r >nj 

406 276 MCRA *2 ... . 

So 44 WCar' Boyd 70c 

40 I 25 tot nor Ji v^lqacriw 
30 I 20 toCrrrtril Parilic J 
4’«| 7*jtoCwi Gis Mg Air.r, ML I 
B 1 ? 1 , fttoCeaper- Re« NL 
2b 8‘?toCuhus f .u hi . . I 
14l? 7l?toE jglr Cocp 20c . . . 

280 lb5 toEmperpr Mine. ( 

1|>1?1 7fatoEndrJrour 20c . . 

32 I 2? if E nterpnse G'd . . < 
35 | 18 toFfnjvthDit Das .. 
765 355 lfGMul W jrl+75<- 

241? 1 J 1*1, tui £ tzfra Mir. 

55 19 Ifireji Vuscrid Gold 

22 ftjf Haoma NW. 

40 ?i toH.ii Minnak. N c 
20 14 tolntnl Mining . . . 

lOt?) a'jtolvanhoe Dig HL . .. 
4? I 31 If J'rWil'C Mnl'. 

2) I 8 tokaitiary Un.’fk 
4H 1 25 10“ Fyani Invs .... 
12*2! TirffkMCWuDPUNL 
106 58 WAitCheror NL 75c 

70 22 toMeek.niu»ra7fc .. 

t0 71 tounaisc.sw 
210 12S IfUFUr.iUireiui Kl . 

46 30 |0Meirdm4( MireTOc 

252 157 I0UIM HI0US5OC . . 


! QlOcO?!: 
[Olb«r!l 2|« 
mt?t I5i; 


S Umelirirt. biyt 75t. . 
Newmrial 7('C . | 

213 178 toNrith 6 Hill ‘4k .. 1 

■831? j", |Nth ICalg.irli . . . t 
b? 45 toDa'hrifaie 50c . | 
■^J)?) 2b tonnrr E .pi n NL . J 
9b b(l MPanconr 1 2’^ .1 

7 1? 4 jff'Un PjuW P.S N I. . j 

97 38 Ipri mga Mna E >p 5u ! 

394 1754 toPrie-WHIunjSOc 
I ft) 8 to Prtsrii Res NL ... 
19 1 ? 12 toPortmjn Minim NL 

IB 11 toOiroaMuojiTiGnid... 
760 150 toPrriSOn5UC . . 

270 145 toDnDrld . 

4b 28 to^aronPu £ qd n KL . 
31 14 toSant'OiCip] " Nl 

82 45 (fSrllnnt 50c . 

45 25 to5bir.Gnal.aNL.... 

22 17 toSlhn GoWieUt. . . 

12 fiyvSoulhem Pacilie . 

133 57 10 Soul hero Res 

6 toScwthrm Vrwures 25c - 

42 12 toSpanjps E.»plr 

23 1 ]*?Jf Swan Res 70c . ... 
IB 9ftf 1 una« Re- NL 20c . 
43 30 TtoLfld GoW.rlds NL . 

1ft BijtoWesl Coast 75c 

13 B fPWeslern Cm 50c. 

?B6 1B0 jWestn Muimg 50c.. 

272 172 toWhim creek ?Oc.. 

23 13 toWmdsOf Prs NL . 

3b 11 IfYorik Resources ... . 


3 751 1 7 I 4.0 I9J 


£103Q£7} toPetnHinaSA £95 », BFrJOO) P 58 6 

Bb 55 SPrtrogoi Petmleani— 56+1 — — — — 

77 68 frPftralu 5f>. 70-1 — — — — 

1J 9 mu*. 6 Gas At- 10 — - — — 

*166 119 JPicL Pel £1 1&3 -2 — — — — 

74 42 Premier Core. 5p — 68 -2 0— — — — 

807 453 Ranger Oilll 495 - — — — 

£JBi £3ft Royal Dutch FL10... E3BU-1* IQ885N 3.2 5.4 50 

301 205 0SASOL Rf 230 -2 Q33t p 7J 0 

■484 350 fSanos A0.25C 440 1012c 7 b 1.8 210 

392 225 Ka»on 340 -5 - - - - 

392 2b0 f Sceptre Resfl 392 - - - _ 

704 518 Shell Trans. Peg. ... 633 -12 262 2.7 5.9 i7.7) 

711? 59 D0.79.P1, U 60 4.9"* « 11.7 — 

200 135 S'lkeienr 135 8 0 1.9 85 7.9 

76 50 05eu)Mest9es.4Op4 70 — — — 11.7 

319 212 SwcreireiOiI 260 -5 — — — 78.1 

55 26 tlSfew Rom. iBrsJ- 39+1 0 — — 

21 fttosirataOilMO 35- ft ft - — - - 


■A - 


74 

—2 t«4S 


55 26 tlSfew Rom. ;Br*J- 39+1 0 — — 

21 ft fSIrata Oil ASO 35— ft ft - — - - 

117 13 fSuimask Pet 14 — — — — 

175 110 HS*mtUKiBi*0t|lp 165-5 — — - — 

£97 £66 Texaco ft % Cm .. £67 ...... Oft* — (7.3 — 

26 14 Texas (L) Prtrtm-.. 14 — — — — 

120 50 fTn Basin first!.. 60 - - - P 

226 168 Tncentrol 203 -7 100 2.2 7.0 8.3 

45 28 CTuskjr Resir 5p-. 45+1 — — — - 

361 213 Ultramar 230 -15 ThB.S 4 1 1J 52 

75 37 FWanior ResB 53-3 - - — — 

144 36 FWeeks Australia .. 36 ... . — — — — 

89 58 IfWMdsidr A50c — J 78 l+2lj — — — - 

OVERSEAS TRADERS 


25 | . 

Z 3 I 

B'xj-U 
170 
9V+1. 
24 .. 

281?' . . 
47S 1-5 
Ml? . 
33 

16 1... . 

7 

38 

11 

40 

0'x .. 
85 

45 .. 

36 

164 

36 —7 
189 

3*jh . 

33 

143 -1 
38 
57 
32 
81 
ft 

78 -1 
324 +n 
10 ->? 

176 -4 
170 -6 
36 . 
lSUft 

46 

42 .. 

14 

lO’rt+ia 

82 . . 

:.. 

13 

206 -4 
172 -2 
13 .. . 
16 -1 


- - i 

hCltt 0 1 ! 


| - | “ ’ 
j co sij p J i 


- I- I 

tOBr! 1 4 I . 


j uQ**J 0 


138 117 Scot. EasL l«v__ 

237 197 Scottish Inv 

317 285 Scot & Merc A 

318 270 ScnLMOrt.&T*L-_ 

194 166 Seen. National 

117 93 Scol Northern 

472 3Ei4 Sec Alliance Ta 

103 85 Securities T Sc 

218 165 Shires inv 50p 

66 51 SmallerCosiiwTst— 

256 215 SPLIT litClOp 

17b 14 J SPLIT Cap. 10p _ 

7? 61 SPPAIT50P 

5b 38 Os. Warrant* . ..._. 
£173 nij Do Cum.Ptg.Prel _ 
38 33 Stewart Eni In* lOp. 

184 145 S-hqldrrs Far East *1 .. 
114 94 Siockhniders inv — 

112 75 1R Australia Trust— 

77 59 TP City bl LoiXUn IsL . 

134 12) TP Ind. & General 

2oO 700 TR Natural Resumes _ 
176 1 30 T R North Ancnca 

272 1*0 TR Pacific Basm. 

1.11 109 TP Prop. Inv. TSL— 

82 69 TR Technology 1 

111 RB TP Trustees Coron.._j 

102 8b Temple Bar — - 

aol? 35 Throg Growth 

2b4 211 Do. Cap £1 

l®b 159 r hr oq monm 

70 33 Do. Warrant* 

192 lb3 Tnr. ImnSL Inc 

270 212 Do. Cap - 

1«9 123 Irons Oceanic.—.. - 
94 80 Tribune Invest.. — 

SO*? b7 triplrvesl Inc. 50p — 

565 475 Do. Capnai 11 

181 153 US Deb Corp 

93 76 Viking Resources 

510 462 Wemysstnv. £1 

92 bCi WimertoRpm 5p 

135 HO W, tan inv 

34 22 Da Warrants 

229 207 Veoman Inv. I 


104 76 

102J? 78 
105 ft 
214 157 
£91 £bft 
431 331 
385 775 
44 28 

157 105 

83 68 

42 33 

152 90 

152 108 
305 227 
93 641 

420 383 
44 25 


African Lakes — 

tothmet (TfcosJ lOp - 

Basra ead IDp 

Fmlay Uamesl 

{First Pafal<lnt5C- 

Gill & Dtlfful 

GL Nttm.aO_.__ 
Wnfre. Cros. tl_ 
rerocapeu— — 

lacks Wm. 

Loreho 

Nesco Inverts. 

Ocean Wfsns. 20p - 
Pafsoii. Zodv lOp. 

Do. ■A’N.VIOP- 

REAHWgs. 

Sime Darby MtO.5. 

5«el Bros. - 

TToMr Kems. 7 Op — 


56 

22 

m +i 
95 +4 

4 ..... 

in -3 

93 

:::::: 

llfc" Z" 

126 

267 +2 

420 

2/ r+i 


1.1 4* 
2001 » 
0.5 - 
M 67 2.3 
gQUe 6.7 
10.0 1.7 
012-h. p 
him ij 
18 15 00 
0.7 4.6 
190 10 
70 - 
2.95 ♦ 
14.75 4.9 
t4.7S 4.9 
1.0 «.l 
0108c « 
130 7.7 


310 210 

187 138 

275 175 
£10 575 

23 16 

7b 59 
5 b 43 
950 500 

350 385 
385 250 
68 50 

475 240 
210 145 
410 245 


Tins 

Ayer HHamlMl 245 

Geevor 178 

Gcpeng Bwfud M10 JO . 207 

Hongkong 

Joirlar l;ljp 16* 

MalaysuUng. 10c-. 59 

f Pahang 53 

Pengkalen lOp 825 

Petal .rigSMl 251! 

Sungei Besi SMI 315 

f Supreme Carp Mil _ 60 

Tanjonq ibp 375 

FliOTlrth H.TnlMl BO* 

■TronohSMl 3 285* 


;... t«owc io nr 

r .... 12.0 20 9 b 

S0.20 — 3.1 

-- 0 5 - 4* 

.. .. vQ6C 2.6 30 

B — 

-25 — — — 

. .. Wl Wc « 14 4 

*£|75c 0 7.7 

. .. vhQ3ta 0 2 0 


... g3.5| — 1J 

*0233 0 0.8 

.. ItvObbd L4 * 


Miscellaneous 


PLANTATIONS 


8 1 Admiral Mines ...... 

55 f Anglo- Dominion.- 
32 f Anglo Utd Dev. 

210 VCenutm.alMm-h... 

100 fColiiy Res Corp—— . 
550 CofB.Murch.10c.— 
flft Eastern Trns. Cns. 50c. 

75 0Enim InL IrlOp 
lbO Hamoum Areas! Op.. 
140 fMighvrood Res.-. - 
Lib HpmesUke Mining si.. 
135 IfMcFmler Pd Lk Mn_ 

101 fMuslo Eipiorxions . 
75 INewSttMaResCSl... 

220 Nnrthgaie C$1 

500 RTZ 

£113*8 DB.9*a>an -957000... 
850 If Tara Ejrpre Si _._j 


-10 


-20 Wl00dl.4 7.4 
-2*4 £|90d 0 1 3786 


-i " lB.O) 2.5 4.4 
■1 Q9l?'hJj5 4 (70 


—2 N3.1 

-2 3.15 

-2 7j 

-2 34 

+1 2-0 

-1 3.15 

-2 hi .65 

-3 3 A 

-1 14.35 


... ti“J 
.. . 1.05 

.... 0.0 

.... Ihl.88 

.... 797 


1984 

Lot 


205 124 
•23 5 

270 137 

112*? 85 
a ft 

170 112 

113 77 

207 as 

72 57 

92 63 


450 315 

940 720 
270 197 

147 117 

535 365 

278 222 

375 299 


f-8f| Bid I l YU 
- I Net ICVlGrti 


Rubbers, Palm Oil 


Anglo- Inoones'n 

M&hed Beuncs 2>3> . 

Bertam lOp — 

Chib. Planti MS05 - 
Grand Central lOp — 
Unsgaltly.PI.MSl_ 
Highlands M50C 
kuaiahepungMSl.- 

t Malay Plm MSI 

Rowe Evans Inv. ]Op. 


137 gl.17 0 1.2 

9ft +*2 vfl26c 0 9.3 

113 !.’!”! »OI9c 1.1 5.4 

92 W0)7Jc 0.9 6.2 

92 *Q15c 09 5-3 

59 *01 Be l.j 9.0 

75 1.351 21 7 jo 


Unless otherwise indicated, pners ant net divttrods are m pence and 
denominations are ?5p Estimated poce-earrmxjs ratios aod covers are 
based on latest annual reports ana accounts and, where possUr. are 


nr more cHttertncr it calculated on "ml" distribution Covers are bavrd 
on "mar munf diaribul'on, llus (Onplre voss dnideno com u profit 
after uualipn. excluding r«cepuonal prohafosses bui including 
cstimaied norm of pliwtuble ALT. Yields are based on middle prices, 
are gross, adiustedto ACT ol 30 per cent and allow Iri value of declared 
distrihiiiiDn and lights. 


Teas 

«*n Douan £1 450 

awrie Grp. £1 9*0 

(eland Russel £1 260 

D.04pc£in.Pf 90-97-. 141 

loranCl. 535 

unuiioa&CenlDn- 257 

yilliHiBan£]..._...j 375 


“Tap Siccl”. 

* Hlghv ana Lows marled thus have been adivsledla allow for rights 
issues lor cash. 

Inimm since increased or resumra 
Interim mice reduced, passed o* deterred 
I Tat-hre u nonvesioniis an application. 

' Figures or report awaited. 

1 Not oil.ciailv Ur. lifled: dealings permitted under Rule lbltalia) 
U5M, itni listed on 5iock Exchange and company not subiected re 
S m * *gr*+ M regulation SS listed securities. 

II Dean m under » u re lbji3r. 

« Price at lime pf suspcnsui 

Indicated dividend after pending scrip and,or nghu issue 1 cover 
relates la prevroui dividend or forecast. 

4 Merger bid or reorganisation « progress. 

4 Not comparable 

f Same interim, reduced fmal and cr reduced earnings indicated. 

$ Forecast divdeno; cover on earnings updated by Tales interim 
statement 

t Cover allow 1 . 1» cMiwruon of shares not now ranking tor dividends 
dr ranking only lor resnicreo divioena. 

X i^Lover not allow lor tnares wtiicn mav also rriiv for omdend at 
a lumre date. rv u p.£ ram usually provided 

I No par value. 

Fr. Pridian Francs F*. French Francs. M Yiekf based on assumplion 
Jreasiry Bill Pale stays unthan.ied until niatuniy ui sixk. 1 Tui free 
6 Figures based on prospectus or other oiler estimate c Cents 
d Dividend rate pant nr upvalue on part o! capital tower based on 
dividend on lull capoai. * Peoengnion sleid (Fiat yield g Assumed 
dividend and yield n Asannea dmacna and vleto afier scrip issur. 
j Pavmedl Irpm capital sources k Kenya m interim ruqner than previous 
local n Rights issue pending Q Earnings based on prciiminarv Injures. 

9 Dividend and y*M r .elude a special daymens t Indisaled dividend, 
cover relates id previous dividend. P E raiip based on Unesl annual 
carnmus. H Farccasl rfi.idma covrr based on previous rears turnings, 
v HiAiictl io local toj. I L'lJidend cover in eiuss of 100 fames, 
y Divmrnd and yir'O based On merger firms. Z Dnnomd and yield include 
3 Special payment Cover does not apply to special payment A Art 
dividend and *wid. 8 Preference dividend passed or deferred. 
C Ldiuthan. E Minimum lender price F Dividend and yield based Ml 
prospectus or other official estimates tor 1-49J-U4 G Assumed dividend 
and yield atter pendinq scrip ante nqhts issue. M Divdrnd and yield 
based on prospecius or other official estimates lor 1004. K Figures based 
on prastwfius or ottKial estimates tor l"ft»4. M Dnndrirt and yield based 
on prospeuir- w other .ulicial esumatrs hjr IVBS-eo. N DunOmt and 
yield Based on prospectus or caner cf filial eshruaus lor 1685 P Figures 
based on probpecius ur other official estimates lor lCBJ. fl Dross. 
T f Igurr, assumed. 2 Dividend luial lo dale. 

ADbmiaiicrti. rtev dirdnvl: nr ex scrip issue; rec rights; an all; 
tl n capuai d>siribution. 

REGIONAL & IRISH STOCKS 

The led lowing d a selection ol Regional ant Irish stocks, the uti« nemg 
Quoted hi Irish currency 


450 6.0)17 1.9 

9W +20 25.0 20 30 

260 +10 hb.67 1.1 3.7 

141 -2 8.4% 32 8.5 

53S +5 10.0 4 2.7 

257 +2 4.0 3.1 22 

375 +3 15. O' 2.2 5.7 


Finance, 


1984 

Hign Low 


Land, etc 

|+«f) w* | |ru| 
Price I — I Net I crier'll WE 


h or) Dh 1 | VM 

- I M iPurlSrt 


14 *1 10 50 
13111 20 
tl3:4lO 3.6 

7 Rj 1.0 19.2 

D.39J — 0.1 

8 0| 1 0 5.4 
B.4j 0.9 30.5 

12.sjl.2 3 4 


5_S5l 1.0 31 

0 tb. 5 ^ 1.0 14-3 

12?l:0 26 

18611 1 0 113 

013%ll 1 52 
r 0 * 0.9 u 
D08i 1.1 33 
01.1 I J 13 
0 5 0 00 

0.3 1.4 — 

t? 06 1-0 3.9 
10 "5 1 1 0 8 
3 ib 1.0 32 
2.6 1.1 4.2 
j 15 9 1.9 5 0 
09 1.2 5.0 
! 11.7 12 54 
ti P3 10 4.1 

17 5 11 14.1 
10.65 C.R 14 

9 oU 7 0.7 
CM'.: 1.0 211 


oi 10 5.0 
D.S» 0 14 


17 0 1.0 53 
hO.j 1.2 03 


- 

nol o.4 o.4 
6 5)1.0 4* 
C85Uo ]J 

1 1 sj ) 0 A.9 
B 13) 1.1 19.4 


268 Abingwonh lOp — 

120 0 rfken Hume 

417 ALroyd£mnhere — 

: 10 Anuigamried F. Ins. 

80 Antofagasta Hldgs U — 

b3 Do. 5% Cum Fref £1 . 

Io Argyle Trust ... 

62 Authority Inv. 2Pp. . 
72 Bariow Hldgs. 1 Op. 
f I’aBrinr ln& Fmjljp- 
110 BttlfrfVBhWlrMJf- 

15 Bwiusbond 10p 

95 vBrmt Invs £1 

64 EiriLannia Arrow . - 
£96 [to RpcCvUn 954)2 . 

1ft Cambuim Vent Cp. 5p_ 
145 Ontreway TriesL 
640 Duncan I W. 1 4 G£1 ., 
85 Hditogh Fd UanLp- 
26 i 1 Energy Fin. TOP-- 
£69 KriSpcttUnlS-aiM 

362 EUdlnLlOD 

12*2 E« lands lOo 

80 0Fie>udi lOp 

o)5 fFramlinglon Grp_. 
82 FrKl'J.J 4D.I-. 

100 Hambro Trust 

24 iHantpion Tsl 5p 

70 0Haw Par SSI 

355 Hendrrsoa Adm Gp . 
80 i-hvj frv.4 In*. Cp._ 
5«5 InL Inv. Ty /sv U- 
23 Invesimem Co 

46 Ivory 1 5'lheO.lP.. 

62 rakuaiUi- .... — 
19 Krltock Tit 5p._ _ . 

16 [to Cn».W 5p.._ 
125 hitch'n Taylor lOp. 

2 14 hwshplOp- 

5 T0>i|Lndfi & AST irnr JOB 

l 24^L3n*w Inv. bp. 

63 Lor Mwrham 

47 Do.Deld. 

HO I« 7Vrt»2l»W6.. 
595 M. 4 G. Group 

75 Mairdie Invs. IDp .. 
220 Martin iR Pi SP— 
253 Mercantile Houri. 
l&B Mrvifo Fund Inc 
£540 Mei?»>vieGaphgW 
255 Mills & Alien 
12 NMCInwl2l?p— . 
160 NewmarlM 5cts 

: ftlfOTL £50 25 

<2 (Oceana Cons __ _ 

31 ParambelQp 

105 Park Place In* lOp. 
50 9Rlar invesL 10p~ 
Il02 l 5ih«rmifi«2l2P.. . 


-2 1.1 2.2 0.6 — 

...j 60 3.4 6.6 15.11 

16.5 1.9 5.4 10.9 

1? 0 

.... Q13-0 3.3 8.1 3.9 

... 05% - 6.7 - 

.... W.5 10 30 20.4 

4 4 LI 7.7 16.7 

.... B- — — 30.1 

.... F01DC — 0.71 

-3 |0 


2.2 2.1 4 4 14.6 
Q9% — J9.0 — 

1-0 — 10 — 
12.0 1.8 22 31.5 
130 30 4.4 113 
1.31 1.7 6.7 12J 
08% 53 I1L4 — 
f73 2.7 ZJ 180 
100 — 6.1 — 
— — — 13.7 

g6.s 60 10 17.1 
T2.3 2.7 30 11.9 
6.11 1.0 6.9 200 


MINES 

Central Rand 

£24Jd Cl 3*jDur6a« Deto Rl -. - Ofti-ft — — 

£12>282J Eart Rand Prp. Rl . . 860-21 - - 

147 75 fEwHiCoos. 75 -10 — — 

El 13 s ) £72>j RamHom'n Ert. R2 -. £87% -3 1012IW 3.1 

405 220 SmtnerA Jack RO02 . 220 - 20 — — 

721 401 (West Ran) Rl J 415 -11 ttwdj.o 


010c 12 
10.0 4.7 
31 0 
D9.0 0 
hd0.96 3.4 
20 2.1 
1075c .2.1 
OJS 2J 
0.35 2J 
110 2.2 
Nl.l ZJ 
02 4.5 
1 06 2.1 
tl-55 1.5 


-lj 07%% 4.8 

1220 1.9 

33 1.4 

-10 110 95 2.6 
-2 120 0 


-ID lltoZ.l 6.1 90 
...J 10| 0.6 11.0 12951 


271 163 

534 275 
415 222 

717 464 

£ 11)666 
E20y £12l 
285 167 

308 168 

589 296 

247 144 

£403)1 £24 

226 1125 


£11 B04 

£«ft £29^ 

337 233 

E19) £121; 
£28’? £20*; 
(10*||b43 
322 194 

620 422 
£4ft £29 
£291, E16^ 
£4ft Ul*t 
O it, 863 
£97 £70 

£12*8 695 

544 328 

£4fal? £291) 
£104739 


Eastern I 

(Bracken 90c 

toCom M«ruin5c— 

East Dagga Rl 

ERGO ROJO — 

lErowviei 25c 

^Kinross Rl 

(Leslie 65c 

Marienie R0.2S 

IS. Airman Ld. J 5e 

Wlaktornem 50c 

hMnkethaakRi 

fwiLNqeilSc 

Far West 

Btyvoar 25c — 

BuHels Rl 

Deelkraa) R0.20 

Dbomtonte at Rl ..... 

Dnrlontem Rl 

ElrixbrandGId. 20c 

ELsburg Rl 

HaneoeOT 10c 

Moot Gold Rl 

Libation Rl 

Souitnraal 50c 

Stnfomeln 50c 

Vap) Reefs 50c 

Vemersport Rl 

western Areas R I - - 
Western Deep R2 .. .. 

2 and pan Rl 


172 [—10 tCib-k 1.1 t 

425 -14 Q15c 0 18 

246 +? 

483 —20 0faftri2.5 6.4 
666 -62 tt | 12dC 10 t 

051 , ~3g TO 187c 1.6 6.1 

195 -3 tu5del i.r t 


296 -14 
145 +1 


lBltOWdlJ t 
14 iOfaOd 0.9 i 
1 Q«d 0 1 3.6 
*2 0J4I lij LI t 


6)017Sc] 0 10 4 
Q570d 0 7 5 
GlOd 0 7.1 
Q200d 0 6.5 
0775c 0 58 
*04 Ot 7.1 * 

tOJrijc 10 7 0 
Q72*2C 0 7.4 

Q330C 0 5 0 

U75CK 0 6 5 
395c 1.0 t 

u i 

1.7 7 5 
0 a.5 
3 1 6 J 
27 * 
0 7J 


aiviamo ana yieiu n Avarmeo dividend aim virid arter 
I Pavtnenl Irpm capiiai sources k henya. m interim mgne» jr 
lota), n Rights issue pending Q Earnings based on prnimin 
S Dividend and »*W e. elude a special pay mens t lndn_nc 


O.F.S. 


900 550 Free State Dev. 50c .. 

£33% £21*4 FSGetWd 50c - 

L171, £ 1 :*s HarmCHiy 50c 

447 263 LorgineSl 

07^ £22^ Pres. Brand 50c. 

£43 £27*jPres.Steyn50c 

£25*1 tlftjSt Helena R l 

£11*1 688 Umjell 

993 678 WelkP<n50c 

£39W W7*, W Holdings 50e 


Albany invZtto . . 84 

Ciaig & Pose LI... I 880 

Finlay Pkg 5p ... I 43 
Higsonsfimv-.... I 60 -3 

Holt (JK) £5p I 890 

loM Sun £1 .. . I U7 
UtlSH 

E«h. 12S 19B5 .. £981*| 

NaL BAW £W*a ... 

Fin. L3Si 97/02 .. EOftal 


Arnptl 197 *2 

CPI Hlogs. . . . - 62rt ..... 

Carrol I nos 112 

Dublin Gas .. - . .. 60 

hall 18. 6 H.) 52 

Henun Hidgs. t 16*? 

Irish Ropes i 33 

Jacob (w.& R.) .... 6ft 



LWU tmg 

IfaQftrtl .. f Umdarc I 

For Alliance Gas vre Dublm Gas 


OPTIONS — 3-month call rates 

F Hawker Gidd BB Ivickm .84 

«- Lyons. g5 jMcejf Fraser f26 jtVaoiwsrfihldg-Sfi 


Finance 


150 [105 
£17to|f lft 


n Corp SA 5200 -j 

g. Am. Coal 50c._ 


rj T I ~ 1 T £14 975 [Anglo Artier. 10c_._..| 


£727Jse £4**pc Am. 

T ! !5mthbP05. , . ._ 
93 kiiil &jcrod Tech SOp _ 
52 WrtUW' In* .. 
28 rjifrirerton Inv bp. 
23 j^YWlgrewi lOp.... 
175 IVuleCaltO lOp 


- 1Q2C 0 7.7 0 

F2 1.13110 3J 3fa 
tO 95 1.7 3 5 220 
H ttWJB 1.9 40 13.4 

ul.l 3a. 2 9 ] 3.8 

1-2 ll^00^ 2.7 3.4 15.9 

Ofl 1 **** — 56 — 

t6 D5 0 4.3 7.1 30 

5105)10 10 <9.2 

124 1J) 20 5QJ1 

H 0 35 7 ] 1 4 10.6 
14 1.7 80 10J 
....J 150)20 4.4 1103 


OIL AND GAS 


3B 12 iJJAm O'* Fids 20 p . 16 L..„ 

•6? ’HlJirta.iPetjDp . .. 75-3 

il rl ({{AranEngyZOp— 55 +1 

142 4|> ||ipaiait Rfa lri.US. . 86 -2 

1*>6 62 ifEerketoy E.pln . . 150 -5 

233 133 toenWCl'l — . 177 -J 

ci j 3? IBriMoi Oil S Mins. _ 37 -T 

«3'i !2b5 iBnl. EJornep 1W-- 302 . ... 
54'3 ),‘95 jBr.t Pnroleum .. 470 -21 

81 I <0 ! Do PI £!.._. 68 - . 


15.H1.4 7.1 U«.; 

-20 24 d 1.7 7.3 9 9 

. J s^ri .1 « Iu 0 l — 


£Bft £68 Ang. Am. Gold Rl 

139*? £27 Anglprvaal 50e 

262 190 Chvur Chk. Zr — 
33*2 22 jOogau Gold 10p.. . 

627 463 Cons. Gold Fietos 

S3 23*2 East Rond Col 10p- 

£ 1ft 850 Grose! R I 

■UJ*j £10>4 Gwcor 401-....-— - 
JI 9 GrttfA Base 12*2P.. . 
Lift £10*2 Gold Flettk5JL5c- 
UOOSlWt Jo'thrifl C*K. S2.. . 
£12^ 700 Middle Wit 25C 

792 4» Minorca SBD1-40 

637 3B6 NOT WHS 50e. — 
37 34 Rand Londoi 15c . - 

720 440 (Rand Mol Props. Pi _ 
Uft £203* rwwlCwo.Lfl.Rl — 
180 1 95 toOfleijZJx.. 


F7 07.51 4 4 3.J 
ft Q145c 3.1 4.2 
‘i 0120* 20 5.4 
-t 01B75C 1.1 fa.B 
-I Q314C 0 58 



■10 245 12 70 

-3 11.5 0.9 4J 

-*2 01J3C 0 2.7 
ft 019 DC 2.1 8.1 


>1 OlDOd 0 40 
1 Q75C3 0 4,4 
75 flwd to b.3 
5 02?d 1.4 10 

64 Q50d 0 6.4 

.. 045d 2.7 4 3 

>2 Q2H0dZ6 6 1 

10 Q160 1.7 M33 


fraouta B5 BurmahD.l 

EtoMflr - 8» CJUririhaii . . . 

Baca Elea *18 Premier . 

«HM -IJ Shell 

RankOrgOrd J24 Tncentrol.... 

Rted I nini .......... JCO ( jiiramar .... _... 


Diamond and Platinum 

£73 £40 [AnqiO-AmlnvfOe... E47 |-1 Q5< 

616 384 0* Beers Of. 5c . . .. <25 -17 0< 

926 725 | Do dOpc PI. R5 775 -Z5 021 

£114*856 {iimala PUL 20C — £l(ftfl -*t 01. 

715 488 kytoenbiirg I2*2C 54C -35 O' 

880 635 tots. PUL 10c 730 +5 0) 


10 60 
3 6 4.7 
/ 12.7 


•^•“W** 11 * P Hawker 5ttd...._ 68 Vicurt .84 I 

Alim) 'Lyons. 05 HiejfFraMf E6 WxiwWt HlOq-BO I 

BOC Grp B7 |Cl M 

SSfa:~|7 icTf ::rv i Pmi,at1 

Bartlan Bank... J45 ‘.adbroke [23*BrttLan!l 01 

Beetham JH Legal & lien W5 CapCcnjmuss ...16 

Blue Circle Stt Lei 5erv.ee .. M -H 

099B- - M Lloyds Bank S« “ EP ,1 -• “{S 

Bowaun te 'Lots' _ 13 

Bril Aerospace ....20 Lncos inds 08 5ttn«el Props ...- 02 

BAT .05 ■Mams' IJ4 5let hng Guar. .....14 

Brown LJ.I J3 Marts A Spcr 120 

burton Drd 02 Uuftand E3k Bb OBi 

S EI ^1TK- 22 Brisi. Oil 4 Mm.. J9 

Comm Union — Q6 Nai West Bk Br , t P f -.r 5 leum...35 

C otirUu ltfa ,01 PfiOWfl !E BurmahO.l 07 

peownrins 04 Plessey...- Be ctunevfvaii . .. 19 

Dtaiiiers.... J22 Raca£iea._ — 18 Premier.-- .16 

DridW. JI BHM .Tl Shell B5 

FWFC [ft RankOrgOrd JZ4 Tncenlipl. .. EO 

Gw Accident U2 Rtedlmni .<0 uiiramar .._M 

Gen Electric 36 SfarS....^... .1 6 

Grand Mel M Tesco .56 

GUS'A' B5 TfnroEMI fi5 Charier Cons 

Guarflian 50 Trusl Houses .. Il8 Coro Gold 56 

6KN BO Turner NewaJI.. 110 Lonrtio— 12 

Hanson Tsl 17 Undrwer ITS R.oTZ.nc . .. 00 

A s rte clinr of Optlen traded is given m tt* 

London Stuck Exchange Bepart page. 

“Recent Issues" artd “Rigftts” Page 35 

TWs unhx k avaitahfc to every Company dean in u Stock 
Eicbaoses t tomi gtow l tbe Unitto Cragdotn for a In if £700 per 
amuttB tar each security. 


.mu uiirirur .... ... 

Sears - . JJ 

lto * 

Thom EMI J55 Charter Cens ... 

Trust Houses ...J8 Coro Gold 

Turner NewaJI.. IO LonriiO — 

Undner 7S R'OT_mc . .. 

of OpU*M traded to giveo m tt* 
Stuck Exchange Restart page- 
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UNIT TRUSTS 

Abbey Unit Tit Mngn. (a) 

VS Si 1**M**S Churchyard. EC4P *DX. 

H4k Income 

G1IU& r nM in. |icr>i 
highinctau^y . ...W! 

Cogitat brawn 

AlWiUn {jiwnfl . 

*urj£ Erasv Ti 
Cjcbui Bwwfifi 
Comirixbtv A Enei 

Gravral 

Jaoan . 

UK C*Mh . . 

Act UniB 
U S Erw^imCo'l 
Wiyiqwmr bow 

Eo-iLKPrSfl ..... 

AKken Hnne 

30 City Amo. EC 1 y 2AV 
Anwfirjn Iren Fo ii;* 
foe 1 C*Tk fs , >C 2 

Pi:. he Fo 
Setraeu .nsene Fd 
5ercjl>,.-s 
Eii. ' F c 

***•■(■*» Vwn . . 

S"Lti cotorl i 
Jjm> tpclvni'aq- 
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-o 51 10 !« 
-lift e aj 


Britannia Group— CnntiliHed 
Central Fucrh 

rait-iji m: 

CIW A IW 

Dtfm».r.c 
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5nrld 

Ettupt Fnfld* 

E.r-m 
[. Mi tor. 
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IlSf, 


ft 
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-i’B 1 *.« 


14 -os) :7s 

lo a -0 “j J a® 
ifl I -i Jl : In 

iat -|)«I : 4S 


,’ocrf i 
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Brown Shipley A Ca. Ltd. 

0. ] 7 Perry nWfitt So. HaywarO; 

0 5. Fend 

6 5 Atom’ 
ruuKuj 
Grnwrti Aloft 
C, ror.tr income 
Hign rnconr 
income 

Hcnti Ament jt 
O rwi 


(■Kb) 

H* i)M-l«g]M 


-0 ll J t l 
TJ aI -ail «.&; 
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AKed Unit Tracts Limited (aXfl) 

Allied Harritira H.juse. Hutton Brentwood. 
Bntrrr»®cd iO.'’;i:il<S*i3! 

B+Jaoced Traps 
Fine ’rad 

llimf i inumrTu 

CjpLiI Troll - . 

R .1 — 1 Trull.. . 

4*C1XT Tryst. 

[■cant Trma 

FlW Income Trull 
EcmhIi income Tncl 
,-ew T.inl 
Con Sec. Iron 

McnUUkidl TntfH 

ImRiUl-Oitll trutX 

Jjw Tran. . 

Fan*. Truil 

ieec S'.s Tsi 
Seti c* Ame. IB 

SaccuM Traits 

aim kin ran* 

Gill Growm Tran . 

Injnrr Co • ! rau 
Jid Sill .'j'.lrud . 

Hn%urrra Trull 
Wrt Mm .1 C HT» Tit 

Tran 

Tran 

ktnqrt I null 

Income £ ■ mm T rail 
*J'E«tmr»l'l . 

Smaller i. E id In 
u £ a EirmM In 

Anthony Wider Unit TcL Mgmt. Ltd. 

19. wpnufr-Sl. Ijonawi Et 7HP 01-577)010 
w-cie- Gw Fa inc too 5* md I 2 01 

Do Acc. i»n . licit. 7S«4 > :ci| 

Artothaol Securities Ltd. (iXO 

1 01 . F imUurv Pavement. ECS A 1 A y 01-4289876 


pi 



■'*> 
5«1 
I 5» 
Cl £0 
ill 
<) Si 

Bucluimter Management Co- Ltd. (a) (e) 
The >i*a E*ClMf>ije El 2P 2JT. 01MB :st»s 
Cmr'Ai me «wj JO ll I’ 1 

Seegm Ijran loon <0 toa 8 

income 6»i9 J'i * 

Aitvr Au-l 
jn:l Au4 ?0 

■ ijn/is- Ai.g ?8 

jmjIlAr Co s Atd M 

■ -(Cum L>n> Aut; JS 

CmiuU Lite Unit Trust Mngn. Ltd. 

i-t, M.gn ‘it. Pouer% Bjr. Herts F Bur 5112: 

Cm Or Ota |T5F raanl 

Oo ion Lkoimt Iliya Iia 

D< ircemr D^i 

Da inr AccuPi 100 1 105 

QJI1I.O miTvJ l>> 4 Ji.oOl 

Cannon Fund Manaqen Ltd. U) 

I. CUvmoK Wjv. Wetnb>er Maa.jBie. 01 .ao; M7o 

IjCOmtTl _ 

Ipcotre 

F j r£ ivl 
hoitn Amertun 

Capei (James) MngL Ltd. 

IDO. DU Brtuo JC El':H 1BO 01-SOT OO10 

Caeiui . . . |:noa »H 1 l ay 

inciune laid lira d i b u 

HcrUi Aireriun Utl. ’ i'l ^ 1 1.17 

Fn-:n on Auq la Nm oriliiK] Off S 

Cater A Urn Unit Tit Managers 

| King Alillum Si. EC4N JAU 01-0730114 

(Uur Aiken On Im Jioi *• 107:4 -C 1P1135 


-csl 


•4 

lanagei 

V«mb>ev 

\lVo <* V *6 9M* -Ci l] 4 Ifa 

ri-a Z30 *q +j i so*) 
. Ii 1 1 > 1 .a Ji -0 7\ 0 *r 

an *|i>a“ 111* *051 


l Cent Id. nf Fin. of Church of En ijlamtU 


01 MS 1015 
I +.•: ap j a? 

I '^i!o» 

fll-o JS412I 


77 Lam . hi Moil. ECSk IDS 
InuFettugJl . J fiM 

f re im Sec- *“$ >1 [ IDS w> 

Deo Fa Mm Aug J 1 1 1000 I 

Cturinco Charities WS Fm£|^ 

1^ Moor^atr. Lomton EC2 
Income July J1 .1 I ’1 | 

Do I ns is s 


Charities Official Invest. F un d # 

77 London Wall. EC:h 1DB 01-SOT 

inrante4ug.il J :m> 01 I HK-.-i 311 

oceumkigii I 7<» 88 I +’4 171 

Chfeftaiji Trust Managers Ltd (a) (g) 


C41HM ijrpNM 

COWHrtd-tl 

lAiCumuMtvart* 

1 10*. kV.L-.jFJdhJf 

<*»■- WU.lNOf4M*aUt 

Fdunce ^ Propettr 
Fortit" Vovflh 

G-MA F.ira 

Hflh IXO"* 

Hr<jh 

Mjuqrtf Furyj 
lioftti AnerKdn 


2?3 


s: 

ha«a 

si :■ 
M sa 

bi 

5« 

si e« 

M.'i 


:°4 

:S? 

♦o 1 


-0.' 
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Snulln "jlrMnr, 

. AccanraiJIMn. 
WorW Penn Slurr 

P u f i tnl u Trail 

UH 

Jaun 

US . . .. 

Europe .. 


11. New Si. ECJM 4TP 


1 00 
JJ7 
I IS 
10 IS 


Anwriun 

Au:lr4lian 
Fjr EJurrr T 'J_ 
jjdjt FraU 

K.gl\ lnc.ryn« 

Inn Fi-l/fl 
BUi Rnaun-r. In 
.nun Glaum !«. 
Prrf ( GUI In 
Smaller Cns Trail 

Gldui Peemtey Inra 
SaecuUiK iit 


Jasl 
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oi:8J 
+c d 

*0 ii 

mO M 

♦oil 


101s 

5 00 


l <*03 

I Cra 
1.5a 
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£3 

nO ll 
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CanfederatiM Funds Mgt Lid. (a) 

SO Ctuneery Lone. WC7» 1HE. 01 2*7 0702 
Grawtti Fund . . llJ’ 4 144 ei +1 7i 4.0J 

County But UT Services Ltd 
Managers of NatWest Unit Trusts 


— lol CnromUr. EC2v e-Ed 


Archway Unit Tst Mgs. LtdL(aXc) 

117, Hign Holbom, WC1V 7ML. 01-B11U)} 

AnimaeFund . IlSS 1 I4fcj[ 1 S1J 

Anfnujn Oowq. Funo L-a 2 31 « I 7 OS 

Price! Aigini 30 Nert ub 94y £eole«0ar 0. 


Arkwright Management 

Porioosgr usrtlem. Manchnorr. 001-4342332 
Artwngm Fd Seel 4 llS2 1 lo7 H 42.4 ‘ 07 

Atlanta Unit Muiagers Ltd. 

1 Founders Court, Lolhfcury. EC2. 01-oDO 8oo4 
JjftljrEaii . .lar S !Oud 40 3'- 0«J 


01 Tjg jaaa 
301 si -lot 2 03 


Tw ill I AuOim I - 

EnerOrTlL .. . 

Ell'4 Inc . . 

Financisi 
G>h Sirangi 
GmHi m eH um . . 

Jao-inrse \ Pac ".eh 
Nru-n am G*m la 
Port’olm Inr Fa 
Betmerv I HEX 
Smjilet Corriunin 


Far CraJgneunl Out Trust in Tmpe tar Unit Trust 


Crescent Unit Tit Mngn. Ltd. (aXg) 

4 Mehiik Cres. Edmeii'ipi 3 



BaUie Gifford & Co. Ltd. 

3 GienimLt ll. EdinOurgn 


nE- «un 77 - [l®5 7 205.71 

Inti Ci B 4ug IS J2'7 4 .'BO I 

BCPPNr June lt> <7504 777 11 

thni dealing luy "Unauthorned 

Barclays Unlearn Ltd4aKcXg) 

Unicorn Ho. 2S2. Bomlort RO-, E7. 


031 225 7581 
| 0 70 
1.OT 


Crs American. 
Cr«n Caonal 
Cm Growl ll A inc 
0*1 HiqTC Dm . 
Cm. imrmaiionar 
Crev ReKwrci 


05 7 
•a i 
B7 a 


031-22O J402 
70 *0 1 121 

57 7 -0 5 2 01 

as Id -id iei 

75 B -On 

153 4 4-3 0 

27 ai 

107 e4 +0 7 
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LrWom Anw>T£4 . . 
Do. Oust tec. 

Do 4uv Inc . ... 

Do.Capnai 

Do t-rmw Tu. . 

Do E*lrJ income 

Do. Firuneul 

Da 500 

Do General . . 
DoGmieia in ua. 
Do Glr PacrfK Act 
Da G*r Pacift Inc 
Do Growth Oct 
Du income Trail 
Do. tfeuae lyt 
DO Prl 4 m IU. 

Do RecAewy 
Da IruneeiuM. 

Do Un» Teen ACC 
Da Umu i»c« ine 
Do W-WwnW lu . 
B'ca.inFa.acc -. 
Do income .. 


1*7 ? 
|4»8 
104.3 
,1 »» 7 

IJOTS 

14*0 

Ozf 

J 5 

sv 

# 
a* l 
144 5 
tins 


110.2 

|4j3od 

SO 7 
1S5.3 
1*7 » 
87.1 
S3 OB 

Sr’? 
111.0 
202 7« 
SOB 
00 0 
124 0 

ri o 
MO 

i io 
!2 
20 * 0 
142 01 


01-534 JS44 
40 41 7 07 

404| | 50 

40 a 1 50 
-7j| SJJ5 

-ad 074 
— 1 Of 424 
-OS 455 
-oil 4 27 

-02 10 41 
*0. j| I 14 
40 jf 

Ell 

II 1 


3 J* 
*05 
2.80 
382 
3 58 


-04 *03 
40 1 003 
40 2 a 03 

404 1 OB 

-3 2 4 25 
-2 2 *75 
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Baring Brothers A Co. Ltd. 

B BiS»O0M)4U. EC2N 4 AE 01-203 8833 

E JOenTraU . .1*000 *25 *M I *20 

Acium 1*00 7 *25 *3 I 4 20 

Nnt cuP day Srrl 11 >lg naoni 

BMhopsgate Progress}re Mgmt. Co. 

Ob 5: James s iueei. SW1A INE. 01-4038111 

Basle Proa ‘ 

AttUnfirAag: 

B'a«r im Sew 4 ._ . 

AtcumSne* 

Dectmsn Auainl 71 
CspAFet Aim JO 
AcwrAm 30 

Bridge Fuad Managers (aXO 

RiW Mouse. King William Si, EC4. 

Ame. Gen met 

Do AccT 

Income* 

Caonat Inc I 

D o Ace,? . . . - 

fml' fiSinrei ln<4— 

Do AccJ 


143.4 

tm Tuyo . fes 4 

Crown Unit Trust Services Ltd. 

Crown Lite Mst. Woamg GU21 1XW 04882 24433 
Craw* M.tfi Inc Iran |l*5 0 155 1] -0 «| S.J1 

Crawn Grawdi Irast - ll J* * 1*3 7M -1*1 J 50 

Crown American 7u **? 107 41 40 31 0.47 

Dartington Unit Trust Magt. Ltd. 

Darlington. Tomes. Doran TQ4 6JE. 0803882:71 
Total Pol U ml lit . J*0 7 41 J 40 4l 3 38 

Hscretianary Unit Fund Managers 

30/38 New Broad SL ECJM INU. 01-838*485 
Income * 5 for 1 1 Aug 3 370 4 7441 . i 4.J8 

Duncan Lawrle Fnd. Mgts. (g) 

1. Motun Place. London 5 W1W0HU 01-2454321 
Growth - - [185 

Income p>8 5 

Dtenaas J708 

EfMwyl Fnd Managers FIX 

4 Mel. i ne Cres. Edinburgh. C 

EdWnrgh Caenpt Fowls’ 

Awhmi Seoi ! 

Japan Aug 30... 

P.sciiK Ainwt 1 . 

Grain Jap Co's Aug 1 
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1 10 3*5 5 
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EgultaMe Units Adwdulstrattaa Ltd 

57-83. Print ess St. MjnCSrtler 0*1-238 5885 
Eawuaie PWiCJn UB 1233* 2*8*1 -7.il 42* 


Egnity & Law Un. Tr. M. (a) (b) (s) 


Ammlum Rd. High Wycombe 
UKCwdi IB Act 1*7 7 

UK Gwtn 1«. im ]W 

H'cpier me 1st ta 
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F.T. CROSSWORD 
PUZZLE No. 5,509 

ACROSS 

1 Remove ihe paper from 
something a Parisian side 
i ti I 

4 Induce learn lo rL*wriie about 
four — iS» 

9 — just for one record (6) 

10 Reveals drama in Norfolk 
town tS) 

12 Leave Tod to move when 
promoted (S» 

13 Notice he has the soldiers' 
slick 1 6l 

15 Became stilt (41 

16 Opacity missing in Europe, 
■for instance (7) 

20 Now video Ihe pair arc first 
lo afford <71 

21 Depressed sportsman (4) 

25 If not Amencan. Len's about 
lo enter (61 

26 Nuie dale arranged and set 
off (ST 

28 Judge, sitting in the grass, 
recovered (S) 

29 Backing past (6) 

30 An opening for musicians 
l Si 

31 Ho has lo pul up with some- 
one (6j 

DOWN 

1 A European firm that's tot- 
lerinq iS I 

2 The fit-mun declined to eo 
ouiMiie and spoke m- 
i-rtluTcnMy i$> 

3 ,\ small sum of money :it 

>*■.. (ri i 

5 \;. in the middle of the 
puny, stood up for a pool 
1 4 • 

(J Di're'pectful and rjsh. ilio 
r-d!io.i«f Ii-uVtv (*) 

7 J.n k. un another dale, got 

le.-s (rn 
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American Eape 
lutlnla 


S Followed a girl into ihe last 

section (6) 

11 Bad lover ? need >wccthoart 
with dL-r.crm 1n.1t ion (.7) 

24 Carefully designed Mump ine 

hois brought round ("j 

17 View a likely customer iSi 
IS An excuse lo cry on whn.il 

is ^ivinu people pkuourc i7i 

13 Thu .idvo-.Mli' niuv b«* bavk 
un the field (S> 

2- U'uMt:i pu»»lily about rijihl 
frir ihe of book ifii 

23 Pruiitivt' lo pul puino on 

*f,eSr (Hi 

24 h'uif I.ni uf n hod a •: tri» 

27 Display open hoatilny 


around the capital 
Ethiopia (4) 

Solution to Puzzle No. 5,508 
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COMMODITIES AND AGRICULTURE 


Ministry flooded by dairy 
farmers seeking aid 


SY ANDREW GOWKS 


BRITAIN'S Agriculture 

Ministry has been inundated 
with requests for special treat- 

ment and golden- handshakes by 

dairy farmers following im- 
position of EEC milk-production 
curbs. 


The Government yesterday 
said more than 20.000 milk-pro- 
ducers in England and Wales 
— almost exactly half the total 
— had applied for revised pro- 
duction quotas to taks account 
of distortions in output last 
year, o r of previously laid 
plans to boost output. 

About 4,350 farmers, of 10 
per cent of the total, repre- 
senting production of about lbn 
litres, have also appHed for 
financial compensation under 
the Government’s so-called '‘out- 
goers’’ scheme. This set aside 


£50m to aid producers wishing 

to give up herds. 

The ministry had expected 
many applications but the stam- 
pede to obtain special treat- 
ment or to quit dairy-farming 
has surprised it 
Under the milk production 
quotas, agreed last March by a 
Community desperate to 
staunch spending on its butter 
mountain, Britain must cut 
output this marketing year by 
6.5 per cent overall. 

To give itself lcrway to 
handle special cases, such as 
farmers whose production was 
depressed by disease or disaster 
last year, the Government 
called on all farmers to cut 
output by 9 per cent 
The Government, which 
faces a mountain of paperwork, 
will certainly be unable to meet 


farmers' claims in full, even if 

some are arbitrarily rejected. 

Likewise appeals for aid 
undert he outgoes scheme — 
which if accepted would remove 
almost three times the amount 
of capacity intended — will 
have to be scaled down. 

The ministry said yesterday 
there was no question of in- 
creasing the sum available. It 
may decide to aid small pro- 
ducers first Clearly some far- 
mers have applied both for 
special treatment and financial 
aid, so some cancelling out will 

occur. 

Sir Richard Butler, National 
Fanners UnHrapresident, said 
the figures were depressing but 
not unexpected. They illus- 
trated the widespread disloca- 
tion imposed on the dairly in- 
dustry by quotas. 


Penang tin market to be replaced 
by Kuala Lumpur from October 


BY WONG 5ULONG IN KUALA LUMPUR 


THE PRESENT Penang physical 
tin market, which sets the 
daily Straits tin price, will be 
replaced by the planned new 
Kuala Lumpur market (KLTM) 
effective from October 1. Datuk 
Paul Leong, Malaysian Minister 
of Primary Industries, said 
yesterday. 

Datuk Leong said Malaysian 
miners, and eventually other 
miners, would benefit from the 
switch to the KLTM where tin 
will be traded on ap open-cry 
system in a wider market 

The present Penang market 
is operated by the two smelters 
and prices are fixed by match- 
ing daily offerings with bids; 
miners are paid the lowest 
striking price of the day. 

Originally Malaysia had also 
planned for tin futures to be 
traded on the Kuala Lumpur 
Commodity Exchange this year 
but had to postpone this indefi- 
nitely until the KLCE recovers 
from the palm oil crisis. 

The KLTM. which will be 
located next to the KLCE at 


the Daya Bumi complex, is now 
open lor membership to tin- 
smelters, mining companies and 
tin-traders. Membership is 
expected to be limited to 30. 

Until tin prices recover 
Malaysian tin only will be 
allowed to be traded on the 
KLTM so as not to strain the 
financial resources of the Inter- 
national Tin Council buffer 
stock which is expected to be 
the main buyer. The price 
range of the International Tin 
Agreement is based on Malay- 
sian price levels so the buffer 
stock has to support the market 
there. 

Our Commodities Editor 
writes: Tin prices rose on the 
London Metal Exchange yester- 
day. reflecting the decline in 
the value of sterling against 
the Malaysian dollar and a 
squeeze on immediately avail- 
able supplies. 

Standard grade cash tin 
closed £107.5 up at £9,460 a 
tonne, while the three months 
quotation closed £79.5 higher 


at £9,272. 

The buffer stock controls the 
bulk of tin stocks available to 
the market and is, therefore. 
In a strong position to push 
London values higher to move 
closer to the Penang market 
levels. 

The drop in sterling failed 
to prevent lead s rices tumbling 
for the second successive day. 
Cash lead closed £12 down at 
£319 a tonne. Market fears of 
a cut in UJS. lead-producer 
prices was confirmed later when 
Asarco cut its domestic selling 
price by 2 cents to 24 cents 
a pound. Asarco also reduced 
its copper selling price by 
Z cent to 63 cents a pound. 


Korean farms flooded 


FLOODS have swamped over 
70.000 hectares of South Korean 
farmland in the past four days 
and caused widespread destruc- 
tion of rice crops due for har- 
vest this month, the Government 
said in Seoul 


FaD in price 
of farmland 
continues 


FARMLAND PRICES in Eng- 
land and Wales continued to 
fall in July, according to figures 
issued yesterday by the Ministry 
of Agriculture. 

The weighted average price, 
allowing for area and size group 
variations in the sample, for 
vacant possession land changing 
hands in the three months 
ended July was £4,869 a hec- 
tare, down from £4,996 in the 
thre months ended June. 

The average peaked at £5574 
a hectare in the February 'April 
quarter before uncertainty en- 
gendered by imposition of EEC 
milk-production quotas and 
fears of similar action on grains 
prompted a gradual slide Jn 
values. 

• WORLD SUGAR production 
In 1984-85 wil- exceed consumpl 
tdon by about lm tonnes, trade 
house E. D. & F. Man said in its 
monthly report. It put produc- 
tion at 96.97m tonnes, up l.S3m 
from 1983-84. 

The expected output rise 
reflects recovery in Southern 
African, Oceanic and West 
European crops with gains in 
South Africa, Australia and the 
EEC totalling about 2.07m 
tonnes. 


Vegetable oils may be in surplus 


BY JOHN BUCKLEY 


• WORLD COPRA production 
in 1984-85 (October-September) 
is likely to rise by almost lm 
tonnes to 4.7m tonnes from an 
estimated 10-year low of 3.8m 
this season, said Oil World, the 
Hamburg-based newsletter. 


• FREEPORT MINERALS h as 
increased its Tampa, Florida, 
price for dark sulphur by 87.50 
to 3147.50 a ton fob terminal. 


• ENDIAN COTTON production 
is likely to rise to between 85m 
and 8.5m 170-kg bales in 1984-85 
from about 7.5m in 1983-84, 
Gujarat State Co-operative 
Cotton Federation said. 


• GUJARAT'S Co-operative 
Cotton Federation asked the 
Indian Government not to im- 
port cotton in 1984-85 because 
stocks were sufficient to meet 
domestic demand. 


INDIAN GOVERNMENT 
plans to restrict tea exports for 
the rest of 1984 to 215m kg are 
welcome because they will help 
ensure good prices for Indian 
tea on world markets, the Tea 
Association of India said. The 
limits are intended to result in 
lower domestic prices. 


WORLD VEGETABLE - OIL 
prices could be on the brink of 
a slide as supplies of soya, rape 
and palm rise faster than 
expected, say European dealers. 

In spite of preoccupation with 
Chicago’s soyabean “ weather 
market “ most traders believe 
the crop will be big. coinciding 
with record and near-record 
crops of rival oilseeds. Buyers 
sense the market's vulnerability 
where pressure to sell has built 
for several reasons. 

A main cause of instability is 
speed of recovery in Malaysian 
palm-oil production after last 
year's 500.000-tonne fall to 3m 
tonnes. It was not until this first 
half that the decline began to 
bite on palm-oil exports. 

These fell by 17 per cent as 
Malaysia lost sales to the Soviet 
Union, India, Pakistan. South 
Korea and several Middle and 
Far East customers. 

Private origin forecasts put 
Malaysian crude palm oil pro- 
duction at more than 340.000 
tonnes in June, rising to 385.000 
in July. 405,000 in August and 
400.000 in September. Based on 
seasonal patterns, annual out- 
put should nndge or exceed the 
1982 record. Recapturing peak 
export figures, however, may be 
difficult 

Dealers note Malaysian palm 
oil has led most of the big sell- 
offs in the vegetable oil com- 
plex in recent years as produc- 
tion raced ahead of demand. 

Recently, refined palm oil 


was offered at an origin f.o.b. 
discount of about $60 to $80 a 
tonne against crude soyabean 
oil in the UB. 

Refined palm oil not only- 
costs less to barden but is also 
offered in rising array of 
“fractions,” i.e. oleins, stearins 
and hydrogenated oils and 
other derivatives which can be 
tailored to requirements. 

This versatility secured 
thousands of tonnes of exports 
for Malaysia in diverse and un- 
usual markets. 

In the Indian and Pakistani 
markets for vanaspati (hydro- 
genated cooking oil), palm 
poses its most direct challenge 
to soya, with which it can be 
blended. Ten years ago Indian 
palm imports for food use were 
unknown; last year they 
totalled 600,000 tonnes. 

Palm may also attack the 
European market This has 
fluctuated in recent years as 
origin swung towards exporting 
the value-added refined pro- 
ducts. cutting out supplies of 
crude to the EEC. 

In the UK catering was a 
main contraction area, though 
palm hs kept its hold in indus- 
trial frying fats for manufac- 
tured foodstuff's. 

In all Europe demand fell 
steeply last year as prices rose 
and more rapeseed oil became 
available. This year palm has 
regained UK sales. If prices 
drop in the autumn, dealers 
expect it to displace more liquid 
oils in formulations. 


If European rapeseed crops 
reach recent higher estimates an 
extra 200,000 ’ 'tonnes to 240.000 
tonnes of rapeseed oil will be 
going for a larger share of the 
margarine market, displacing 
l.3m tonnes of soyabean equiva- 
lent. 

Europe will export more rape- 
seed oil and is believed to have 
accounted for much of last 
week's Indian autumn shipment 
purchases. 

With price of rising impor- 
tance in Third World countries* 
choice of oil imports soya may 
!!;* competition keener in the 
1984-85 season starting on 
October 1. Traders expect 
Malaysia to redouble efforts to 
sell more palm after the recent 
financial collapse of Socoil Cor- 
poration, one of her largest 
refiners. 

Not onlyp palm and rapeseed 
may unseat soya. Most vegetable 
oulseeds are reaping bumper 
crops, including sunflowers and 
cottonseeds. Much of the rise in 
sunflower output is concen- 
trated in Europe — France, Italy 
and Spain — and a large slice in 
the UB., which traditionally 
sells seed to Europe. 

Spain's olive oil glut has 
forced her to export sunseed to 
avoid a domestic sunoil surplus. 

Coconut oil recently fell by 
nearly a third in value to about 
$1,00 a tonne. Dealers expect 
copra production in the Philip- 
pines to improve in the next 
two seasons as high-yielding 


Frost reduces Brazil’s 
coffee crop by 6% 


RIO DE JANEIRO — Brazil's 
1985 coffee crop will be about 
6 per cent smaller than ex- 
pected because of frost damage 
at the end of last month in 
the southern coffee belt, 
according to the Far:=u state 
Agriculture Department. 

Sn Naif Campos, an agrono- 
mist, said In Curitiba, the state 
capital, that lAbn to I.5bn 60- 
kg bags, or 28 per cent of the 
state's expected harvest, bad 
been lost 

Frosts on August 25-26 
severely damaged buds on 
flowering trees that would pro- 
duce beans for next year's 


harvest. The 1984 crop had 
been picked and was unaffected. 

Parana is the third most 
important coffee-producing state, 
with a pre-frost crop estimate 
of 5m 60-kg (132-lb) bags in 
1985. or 20 per cent to 25 per 
cent of Brazil's total production. 

News of the frost sent coffee 
prices up sharply on New York 
and London commodity 
exchanges. 

The cold weather has, how- 
ever, dissipated and prices have 
declined. The country's weather 
bureau has forecast continuing 
mild temperatures in the coffee 
zone. 

AP 


UK wheat offers continue 


FINANCIAL TIMES REPORTER 


POOR EXPORT potential, low 
prices in local markets and re- 
cord crop predictions continue 
to spur heavy wheat offers into 
UK intervention, grain traders 
said yesterday. 

The volume of wheat being 
registered at Home-grown 


Cereals Authority regional 
offices has reached unprece- 
dented levels. Feed and bread 
wheat offers amounted to just 
over 46,000 tonnes on Monday, 
bringing the total since the 
start of the season on August 
1 to 317,800 tonnes. 


Alcan and unions in agreement 


MONTREAL— Alcan Alumi- 
nium signed a three-year labour 
deal with the union represent- 
ing 7.500 Quebec smelter-work- 
ers. It signed a separate deal 
with the union representing 570 


other workers at its Shawinigan, 
Quebec, plant. The deals leave 
one contract only, with em- 
ployees at its company-owned 
railway, remaining to be agreed. 
Reuter 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes « sept. 4 
union stated ! 1984 
otherwise ; 


Month 

ago 


i. 

SSJSwnium.- JfiriOO - L-. [finoo 

Fnro MktV. jSlMtUTtS-HO '81185,175 

=s sss 

COM troy OZ-- H40.75 -3.75 5343.6 

Lead Cash £319 -12 £363.6 

3 mths £427.78 —11,75 £358.95 
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Free MKt 81U231c lUiZUa 


Oils 


Isept. 4 [ + or Month 
1984 ' — ago 


cooomit (PhiuscxoBOv'+so -nsm 


Groundnut 

: 


Linseed Crude. 

5 


Palm Malayan. 
Seeds 

S&SOw 

+ 10 |SB70 

I . 
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8600y 
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1—1 18263.5 
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_ I 

Barley Fut-Nov. 

E 108.00 

—0.50 £109.65 

MaLzo 

t 


Wheat Fut.Nov. 

El 06.70 

— 0_80i£l 10.26 

No2 HardWint. 

t 

— r s 


Palladium oz— 18135.50 —3.B8 1136.00 
Platinum o*--Jl327.00 — 9.78 >333 86 

Quick Silver!. -'8300. 810 • *30*1516 

Silver troy OS~«5€i.0Sp -4.78 563.9&p 
3n»Ul”. l OT0.S6p -4.M B79.BOP 


1.0 |—2 


Tin cash .£9460.6 U.I07.5[£9615 

3 Sins £9350.5 +7M(£9438 

Tungsten '>56.49 ISS8.M 


I07.5|£9615 
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66 


WolframZ! Mlh.S81.e4 I •-•■••; I*™ 80 
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|7il las' 
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Zmc £613 1 + 3.5 |£640 

3 .mths- '£614.75 j—9 £643.6 
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cammocfltiesl 
Cocoa ship't a _'£1953. 

Futures Deo. £1868.5 
Coffee Ft. Novj£2448.5 
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LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


Latest 


I Change 
1 + or — 


The gas oil market moved lower on 
tho opening but a short-covering rally 
lilted it a dollar from the lows. 
Arbitrage buying kopt prices steady 
during the alt or noon, reports Premier 
Men. 


CRUDE OIL-FOB IS per barrel} 


lYesrday'a; + or i Business 
Month , dose — t Clone 


Arabian Light 127.76 27.0Oi-O.O7 

Dubai Fateh |37 .26- 37 .46;— 0.10 

Arab Heavy 126.95 2 7.06' — 

North Sea iForiloii-27.7Q 27,90;— 0.05 
North Gen iBrenti...|27.80-3fl.60 +O.OS 
Atricnm Bonny L* - nt -38.5“ . +0.07 


PRODUCTS— North West Europe 

t! per tonne) 


Prom iu m gasoHne.j 265 270 1 — 


um gasoHno.j: 

Gas Oil 330-236 — 1 

Heavy luel oil .. 176 179 i 


Sept. 

: s u.s. ! 

;per tonne. 

) 250.60 I + 0. J5 250.75-23.50 

Oct_ 

.234.50 ' + 0.75 2«iflJS.0Q 

Nov 

, 238.00 .' + 1.25 C2B8.D0-36-S5 


| 241.75 i+ 1.75 74 1.75-40. 26 


, 243.00 , + a.M 24J.IMM0.7S 

Fab 

239.00 [-0.50 ,289 Jfl-M.M 

March 

! 237.00 I-3JN >237410 

April 

I 834.00 1 + 1.00. — 

Turnover: 

1.797 (1.482) lots of 100 

ion run. 


GOLD MARKETS 


Gold fell S3* to S340J-341 nn 
ihe London bullion market 
yesterday. The metal also opened 
at S340J-341. and was fixed at 
*141.75 in the morning, and 
$541.20 in the afternoon. Gold 
touched a high of $342-53421, and 
a low of S339J-S340. 

In Paris ihe 12* kilo gold bar 
was fixed at FFr 9S.750 per kilo 
i $342.96 per ounce) in the after- 
noon, compared with FFr 98,550 
l $342.35) in the morning, and 
FFr 99.400 ($346.86) Monday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 32,180 per kilo 
t?342.9G per ounce), against 
DM 32.430 <5347.68 per ounce), 
and closed at $341-5341} com- 
pared with S3441-S344J. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S 341 20 per ounce, against 
$348.00. 

In Zurich gold finished at 
S340J-S341, compared with S344±- 

$344}. 


LONDON FUTURES 


iVosfdoys i +or' Business' 
Monln i close i — . Dona 


, S par troy 
I ounce : 

Sept I — 

Oct — [343.00 J — ■ 84B.00-43.00 


Dee 850.811 80.80 i-4J0: HL0&49.40 

Feb ...; — i — 


April ! - 

June — 

Aug 1 — 




Turnover: 301 (121} lots of 100 troy 
ounces. 


Sept-3 


8ept.4 


Qold Bullion fflna ounce) 

cioso. 3340lj -341 11:262 l a E62J«) . 134414-34414 (£2641+2643,1 

Opening..... 83*0 ‘t 341 i£3 62 »t 265 ) S346I z -347 (£260-26512) 

Morning fixing.... *341.75 (£263,4B2| : *346.20 (£264 B81i 

Afternoon fixing *341.20 (£265.577) . 8344.60 (£264.549) 


Gold and Platinum Coins eSpt, 3 


Krugmd 

';Xrug. 

U Krug, 
l-'tt Krug. 


'KlnflSw BBl-fiSis (£6SJ«63>4l 
US140l4a*;i 'Victoria Sov sei B2i a i£b3J, 63 V 
fC71l;73; [French 30a SSS 66J4 i£S0i«-Glla) 

(£30 303(1 .50 Pesos M 0X54E2 i : -424»i (£32 6»a 38813) 

H'27114 272Li:,J 00 Cor Aust S 354-33 7 f£2581 E -860!i> 
(£62 |a 6212) IB20 Eagles 8610 640 i£394l- 
t£A7 4Si | Noble (Plat.) W36U340 <£260 2Mj 


B92I; 9314 

I*3a3i-3BJ« 

MapleleaF S3 5 1 i«-5S£ 
New Sov. ,58012-81 
1; New Sov.i#4fl-49 


EUROPEAN MARKETS 


ROTTERDAM. 5 opt 4. 

Wheat— (U 3. 3 per tonna): U S. two 
soft red winter Sept 154. Oct 156. Nov 
15S 50, Doc 160. U S. two northern 
soring 14 oer cent protein Aug 176, 
Oci 172. Nov 174.50. Dec 178. U.S. 
northern spring 15 por Cent protein 
Sept 1E3. Oct 19T. No* 134 u.S. throe 
hard amber durum Aug 20,'Sop: ID 
194. Oct 1D3. Nov 198. mid-Nowmid- 
Diic 199, AOf'l'Mjy 205. Canadian ona 
woBtern amber durum Oct 211, Nov 
C13. Nov, Dec 213. 

Soyabeans— (U S. S per tcnnol: U.S. 
Scot iCO, Oct 252 30. Ncv 251.90. Dec 


254.10 Jan 256.50, Fob 263. Mar 266.40. 
April 289 sailers. 

Soyameai— (U.S. S per tonne): 
44 per cent Oct 173. Oct/Dsc ITS. Nov/ 
Mar 177 sellers. Pallets Brazil afloat 
162. Sept 167. Oct 177. Oci/Dec 183. 
Nav/Mar 197 sellers. Brazil afloat 159 


sellers. Pellets Argentine afloat 158. 

--- - 4, Oct. - 


Sept 160. Oct 184, Oct - Dec 173 sellers. 

PARIS, Sept. 4. 

Sugar— (FFr par tonna): Oct 1460/ 
1465, Dee 1470/1475, Mar 1535/1540. 
Mav 1571/1575. Aug 1E30/1645, Oct 
1670/1690. 

Co co s — | FFr per 100 kg). Sept 2296/ 
2Z70. Dec 21 50/21 54, Mar 2090/2095. 
May 2065 bid. July 2095 bid. Sept 2100 
bid. OCC 2110 bid. 


BASE METALS 


ALUMINIUM 


BASE -METAL PRICES were mixed on 
the London Meta) Exchange. The weak- 
ness of smiling boosted TIN to £9385 
and NICKEL to £3737.5 but LEAD con- 
tinued under pressure and dipped "to 
£ 324 before closing the late kerb at 
E330, following renewed and heavy 
chartist and computer selling. ZINC 
dipped to £606 amid rumours of 
imminent producer price cuts but 
rallied to end the day at £815 while 
ALUMINIUM recovered from £803 to 
cloee only marginally down on the day 
at £822. COPPER dropped to £848 In 
initial trading but responded to a steady 


AKimln'm 

a-m. 

4-ori 


!+or 


Official 


Un'offldal 


• ■ . . -.i 


£ 

£ 1 

£ 

Spot... ...j 

787-.B i — lfi.7 
B11-.B |-14J 

7S3-.5 | 

j-«£S 

3 months 

817,5-B 

h 8 


Morning: Large 1st ring three months 
572: 2nd ring three months 573. 72.5. 
Kerb: large three months 573. After- 
noon: large 1st ring three months 570: 
2nd ring three months 689. 68. Kerb: 
large three months 569. 


RUBBER 


PHYSICALS — The London market 
opened unchanged, attracted very little 


interest throughout the day end closed 


COCOA 


opening on Com ex end closed at 


C10G6-! 


Aluminium — Morning: Three months 
£814. 13, 1Z. cash £788, 87. 87.5, thre a 
months £811, 12. 12.5. 13. 13.5. 12.5. 
12. 11.5, 11. Kerb: Three months £812. 
11. 10. 11. Afternoon: Jhree months 
£816. 15, 14. 15. 14.5. £818. 15.5. 16. 
17, 16.5, 17. Kerb: Three months £818. 
17. 18. 19. 19.6. 20. 21. 22. 21.6. Turn- 
over: 23.075 tonnes. 


Futures remained featureless, trading 
In s limited range, and closed near the 
Iowa of the day. Nearby physical 
offtake stayed fairly strong, reports 
Gill and Duffus- 


COCOA 


Yesterday'*’ 

; dose 1+ or 


[£ per bonne 
I 2078-79 


Business 

Done 


COPPER 


NICKEL 


1 e-m. 1+ or p.m. .+ or 
COPPER j Official | — Unofficial 1 ! —1 

High Grdoj £ | £ | £ £ 


NICKEL < a.m. ,+ orj p.m. |+ or 
.. — -,|| _ t 


i Official : — jUnofflcall 


Sept- 

Doc I 1852-63 

March- 1797-99 

May -I 160-102 

July -: 1805-07 

Sept J 1808-12 

Dee....- 1 1610-80 


!— 10.5| 8100-72 
-13.0 1874 50 
H 4.5i 1811-99 
S.&; 180800 
1810-06 
1816-12 
iaao 


— *».ai 

1 - 

— 3.0 1 

— 4.5. 
I-11.01 


dull, reports Lewis and PbsL Closing 
prices' (buyers): Spot M.OOp (63.50p): 
Oct 74.50p (75.00p); Nov 75.60p 

(76.50p). Ihe Kuala Lumpur Sept fob 
prioas lor RSS No 1 was 217.5 )216.5) 
cents a kg and fas SMH 20 was 205.5 
(same). 

FUTURES-— Clone (buyer, seller, 
business). £ per tonne. RSS No 1. 
Oct 645, 700. nil; Nov 655, 720. nil; 
Dec 685. 740. nil; Jan 875. 685. 680- 
675: Fob 685, 706. nil: Mar 760 seller 
only: April 780 seller; May 800 seller: 
June 820 seller: 19B4 Oct/Ooc 860. 670. 
nil; 1985 Jen/Mar 685, 705. nil; 1965 
April/June 800 seller. Salas: 4 (0) lots 
ol 5 tonnes. 0 (l) lots of 15 tonnes. 


cash— 102S-.6 r— 18J5 1056-7 —1 

3 months: 1048-.5 i-IS.7 1066.5-7,— J1 
Settle m 't' 1028.5 ’-1S3. — i — 

Cathodes! — 

Cash— 1041 2 .-10 | 1047-9! — 

3 months: 1055-7 — 5.B 1057-9 1 — 
Settlem’t- 1042 '-10 - — 


■ ! 1 

Spot 3615-20 .-223; 3630-40 i+29.5 

3 months. 3710-2 >-M j 3786-8 |+I7.5 


Amalgamated Maul Trading reported 
that in the morning Three monlTis 
Higher Grade traded at £1056. 55.5. 

55. 54. 53.5. 54. 54.5. 54, 53. 52. 51, 

51.5. 52. 52.5. 53. 54, 53.5. 53. caah 
£1029. 28.5. three months £1052, 50, 

50.5. 50. 49 5. 49. 48.5. Cathodes; Cash 
£1041. 42. Kerb: Highor Grade: Three 
months £1049.5, 50. 49. Aftsmoon: 
Higher Grade: Three months £1052. 

52.5. 53. 53.5. 53. £1055. 55.5, 56. 57. 

56. 55.5. 56. 56.5. Kerb: Higher Grade: 
Three months £1056, 56.5. 56. 57. 57.5, 
56. Turnover: 32.950 tonnes. U.S. Pro- 
ducers: 65.00-69.00 cants per pound. 


Nickel — Morning: Three months 
£3705. \a 15. 20. £3720. 15. 12. A fts*- 
noon: Three months 0710 , 20. £3730. 
Kerb: Three months £3725. 30. 35, 40. 
Turnover: 830 tonnes. 


Sales: 2.871 (1.225) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily prices for August 
31: 106.97 (106.61); five-day average 
for Sept 3: 100.24 (105.38). 


COFFEE 


METALS 

WEEKLY 


During s quiet opening commission 
house selling produced losses ol £8-9 
in nearby contracts, reports Drexel 
Burnham Lambert. Strong trade and 
dealer support around the lows 
together with lower sterling encour- 
aged a gradual rise of £10-15 by mid- 
day. A disappointing New Torfc open- 
ing promoted a I untied decline but 
values rallied again towards the close. 


TIN 


1 a.m. 1+ or- p.m. +0 
TIN I Official I — [Unofficial! — f 


HlghGrde; £ ; £ • £ ; £ 

Cash.. 9445-50 '+115 1 9435-65 +107 

3 months 1 9285-90, + 7 ' 9375-80, +83 
Settle m't. | 9335 — • - . — 
Standard. , 1 ' 

Cash - 9435-7 1+105 . 9456-66 +107 

a months.; 9325-50 , +60.5; 9360-1 . + 79 


Settlem'ti 9437 f+i02- — ■ — ' 

tits E_i 929.15 l ■ — I — 


Tin— Morning: Standard: Three 

months £9315. 10. 15. cash £9435. three 
months £3320. 30. High Grade: Three 
months £9340. 50. cash £9430. 46. three 
months £936 0. Kerb: Standard: Three 
months £9335. 40. Afternoon: Standard: 
Three months C93S0. 40. £9345. BO. 
Higher Grade: Three months £9380. 76. 
Kerb: Standard: Three months £9350, 
52. 55. 60. Turnover: 2,065 tonnes. 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent. S per tonne, in ware- 
house: 3.480-3.550. 

BISMUTH: European frae market, 
min. 89.99 par cent. S per pound, 
tonne lots in warehouse: 5.00-5.55. 

CADMIUM: European free marker, 
nun. 99.95 per cent, 3 par pound, in 
warehouse: ingots 1.33-1.38, sticks 
1 .34-1.39. 

COBALT: European free market 995 
per cent. I per pound. In warehouse: 
10.95-11.05. 

MERCURY: European Iras market, 
min. 99.99 per cent. S per flask. Jn 
warehouse: 300-310. 

MOLYBDENUM: European free mar- 
ket- drummed molybdic oxide. S oer 
pound Mo. in warehouse: 3.70-3.75. 

SELENIUM: European tree market, 
min. 99.5 par cent S per pound. In 
warehouse: 9.65 -10.00. 

TUNGSTEN ORE: European free mar- 
ket. standard min. 65 per cent. S par 
tonne unit WOi, of: 81-83. 

VANADIUM: European free market, 
min. 98 per cent V a 0„ other sources. 
S per pound V.-Oi. df: 238-2.42. 


COFFEE 'YortenJ'yscf or | Business 

1 c|oae _ I Dotc 


Sept '2396-97 

Nov— '2449-43 

January 18344-45 

March 3902-04 

May 2165-69 

July 8130-45 

Sept. 12100-08 


i + 2.5 '2400-85 
;+ 18.0 2443-16 
‘+3.5 12355-33 
!+4.5 <2215-95 
1+2.5 ;2172-65 
J — :3142 

■—3.5 -2120-15 


Salta: 2.271 (2,068) lots of 15 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for Auguat 31: Comp daily 
1979 148.1B (148.38): 15-day average 
145.03 (144.83). 


-INDICES' 


FINANCIAL TIMES 

ScptJ 5 Aug. 3i.M'th ago Year ago 


393.09 I 8 94.1 a ’ 892. 64 i 891 .77 
'(Base: Ju1yVlW2 =■ 100) 

REUTERS 


Sept 4 Sept 3 i M'th ago Yearogo 


1870 . 1 1871,0 ■ 1874.6 1 19 12.9 
Base: September 18 1931 b 100) 


MOODY'S 


Aug 81 Aug. 30 M'th ago ‘Yearogo 


1001.3 <_1003.0j_1007.3_ ’ 1063.1 
(Base: December 31 1931 •=> 100)' 

DOW JONES 


Dow jug. j'Auj. Mdnthi Y 
Jones 31 , 30 1 


ago } ago 


Spot ,189.79 130.27 127.48 l 145.17 
Fut 1 120.76. 129.26. 124.10. 151.08 


(Base: Dacember 31 1974 “ 100) 


SOYABEAN MEAL 


GRAINS 


The markets gradually eased during 
the day to close at the lows on a 
lack of buying internet against heavy 
heavy country merchant selling, reports 
Muirpace. 


The market opened £1 lower in very 
active trading conditions. reports 
T. G. Roddick. The main feature was 
heavy shipper trading which pushed 
the market lower. 


lYestday'e ; 
close 


+ or, Business 
— • Done 


WHEAT | BARLEY 

lYeetertTya- + enYaeterd'a, + or 
Mnth | close j — | close — 


LEAD 


; a.m. 1 + or. p,m. , + or 
LEAD Official J — Unofficial' — t 


£ £ . e ■ £ 

Cash 382 Ja rai-ISJ B 185-9.5 >18 

3 months- 344.55 j:-1flj | 327.5^28 —11.7 


Settlemt 322.75-16.2 — _ 


L o ad — Marti I ng; Three months £332. 
31. 3a 30.5. 31. 30.5. cash £322. three 
months £331, 30. 2a 29.5. 30. 30.5. 
Kerb: Three months £331. 30. 29. 28. 
27, 27.5. Afternoon: Three months £327, 
29. 28. 28. 25. 25 S. 26. 2S.8. 25, 025, 
24 5. 24. 24.5, 26. 27. 27.5. 28. Kerb: 
Three months £328. 29. 30. Turnover: 
31.7DO tonnes. U.S. Spot: 28.0-32.00 
cents per pound. 


Producer list price for selected metals 
as recorded in Metal Bulletin. 

ALUMINIUM: World; virgin ingots 
Alcan, min. 89.5 per cent, S per tonne, 
elf Hong Kong and Roterdam; 1.760. 

BISMUTH: UK; MCP-Peko. 99.99 par 
cent. 8 par pound, tonna lots, ox- 
wa rehouse: 5.00. 

COBALT: World, Zaira: Sozacom, S 
par pound: 12J50. 

NICKEL: World. Inco. melting grade. 
S per pound, cil For East and AmericHn, 
delivered rest- of world: 3.20. 

LMANIUM: Nuexco exchange value. 
S per pound U1O1 17.60. 

VANADIUM: Highvsld I used. min. 98 
per cent V.O*. 5 per pound VjOt. cil: 
2-41. 

ZINC: GOB producer basis, S per 

tonne: 9-90. 


SeptJ 103.50 
Nov-H 106.70 
Jan... 110.50 
Mar... 115.60 
May.j 116.55 
July...; 119.10 


I-0J8 104.B5 
O-*0, 108.00 
[-0-65, 11US 
-oi&i 114 JO 
1—0.651 117.20 
i-O-BSI - 


!-OJB 
1—0.60 
i— 0J6 
J-O.66 
f-0.45 


£ • 

.'per tonne ; 

October '124 .50-26 .50'- 

Dec. ;13 i.8fl -52.00;- 

Fab .153. 50-83 J50i- 

Apr 1140.504 1.00- 

June [149.5040.90- 

Auguet ns.50 44.otf- 

Octotwr •142.00-4630'- 


■2.06 _ 

■2.45,134^0-51.48 
■2. 50ll4l.60-W.SU 
■1.55,142.5040.60 
■1-lKi, - 

■1.50 1 44.00 
1.2S — 


SUGAR 


SILVER 


ZINC 


! 6. ip, [-4-ori 5km. {-I- or 
ZINC t Official — Unofflcial| — t 


1 £ £ £ £ 

Gash- 610-1 I 618-14 , + 3.5 

3 months. 611-3 +1 1 614.5-15 +5 JS 
Setlietn'i 611 j — ) — 


Silver w*a fixed 4.7p an ounce lower 
lor spat delivery in the London bullion 
market yaetardey at 56.05p. U.8. cent 
equivalents cl the fixing levels were: 
spot 720 9c, down 10.6c; three-month 
741.7c, dawn n.2ej six-month 753.6c, 
down 11.7c: end 12- month 81Z.Ec, down 
11.7c. The metal opened at 554*i-557 1 J p 
(719-7220 and closed at 652-S55p 
(1M-717c) . 


Business done — Wheat: Sept 103.90- 
3.40. Nov 107.30-6.76. Jan 110.96-10.45, 
Mar 113.95-3.45, May 117.06-6 50. July 
19.50-9.10. Sales: 394 lota of 100 tonnes. 
Barley: Sept 106.0S4.80, Nov 108.35- 
8.00. Jan 111.70-1.25. Mar 114.704.35. 
May 117.20 only. Sales: 212 Iota of 

100 lonnee. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 16 per cant Sept/ 
Oct 144. Nov 14S.75. Dec 150.50 
transhipment east coast. English lead 
fob Jan/Mar 115 aoliar oast coaai. Raat 
unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 101.00. 
S. West 98.70. W. Mid s 99 80. N. West 
96.50. The UK monetary Coefficient for 
the week beginning Monday September 
10 (based on HGCA calculations using 
live days* exchange rates) is expected 
to remsm unchanged at 1.00. 


LONDON DAILY SUGAR— Haw sugar 
£93.00 (£119.50), down 50p (down 

BOe). a tonne for Sopt-Oct delivery. 
White sugar SI 63.50, up 50c. 

The market rallied to £130. basis 
October, before news that Thailand 
was offering another 70,000 tonnes for 
October delivery on Friday reversed 
Hie nend. Losses of 34 occurred 
before short-covering lifrad pneas on 
the close, reports C. Ctemikow. 


No. 6 
Con- 
trast 


■Yflef day's] 

dose 


Previous : Business 
dose done 


POTATOES 


Oet._ 

Dm.. 

Mar.. 

May... 

Aug— 

Oct... 

Deo... 


■ per tonne 

rift.00 28.20- 127,00-2730 i&O.Hte.N) 

. ; 136.80- 37.80' 1 56 .60-37.40' 118.00- 58.80 
..il54.20-54.60J l5i.2Q-3S.40j 150.4041.00 
.. 160.40-60.80 1 59 -2Q-59.W 162.00 5SJH) 
..’163.80-70.00 160.4O46.BO 170.80 -09.60 
..'178.20 78.80 177 £0-77 .6Q.178JM-76JM 
..'184.00 -87,00, 194.60-06.40' 


Zinc— HIGH GRADE OFFICIAL/UN- 
OFFICIAL PRICES: Cash am 660-70. pm 
700 -TO. Three months am 675-85, pm 
B82-5; settle men 1 670. Morning: Three 
months £611. £612. 11. Kerb: Three 
months £611. Afternoon; Three months 
£W9, 09. 5, 06. 09, 11. £613, 13,6, 14. 
15. 14.5. Kerb: Higher Grade: Three 
months £813. 14. 15. Turnover, 14,025 
tonnes. U.S. Prime Western; 40,50- 
50.75 cents per pound. 


SILVER ■ Bullion +or LM.E. -4- or 
per i fixing — p.m. : — 
troy price ; Unofflal : 


A dull market, still lacking in 
direction, moved slightly higher 
throughout the session in msrginolty 
batter volume, reports Coley and 
Hsrper. 


Soot fiSe.OSp -4.70 5S3p -BA 

3 months. 570.35p -4.80 5b.Sp7 '-4 
6 month bu584.6&0 -5.06. — 

13montbi_615.60p_ -5, OS — 

LME (2,000 oz contract)— Cash 663p 
fSBl.Sp); three months 567. 5p (576.5p). 
Turnover: 0 (0). 

Turnover: 1(J5 (90) (gta of 10,000 oza. 


[Yesterdy'a: Previous ,Buelneee 

1 ^IficBi ClOS0 1 flnna 


Month 1 close 


Done 


£ per tonne 


Nov. — 
Feb 
April, .. 

May 

Nov 


! 73.70 
: 81.50 
: &5.20 
J 101.00 
I 77.50 


72.90 

81.00 

93.80 

100.50 

7B.5Q 


74.50 7S.no 


K.0Q8i.OO 
100 JO 


Sains: 221 (56) lots of 40 tonnes. 


Sales: No 6 2.453 (2.101) lote or 
50 tonnes. 

Tate and Lyle delivery price lor 
granulated basis sugar was £204.00 
(£204.50) a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices to August 31: 
Daify price 4.28 (424); 15-day average 
4.02 (3.99). 

HIDES— Birmingham (Manchester). 
Second clears. Ox: 31-35 5 kg, 123 Op 
a kg. (120 3p). 26-30-5 kg. 129 2p a 
kg. (125.6p|: 22-25 5 kg. 139 2p J kg. 
(133 Op). Cows: 2S.S kfl, 139.2p s kg. 
(136.6p), 


NEW YORK. Sept 4. 
Precious metals sold off sharply 
with the currencies penetrating some 
Important support areas an the down- 
aide. reports Heinald Commodifies. 


Copper- prices declined sharply as 
arbitrage selling became the mar- 
force in 'the market and the probabtlii 


ol a* strike' by swowo'rkera "increased! 
Aluminium price* collapsed 


NEW YORK 


AU MINIUM 40.000 Iba. cents /lb 


SILVBf- 5JHM troy "ox. centg/tray m 



Close 

High 



Sept 

46.00 



4885 

Oct 

46.40 

— 

— 

48.86 

Dec 

47 M 

47 JO 

47.60 

49.96 

Jan 

48.05 

48.45 

48.10 

50.50 

March 

43.15 

49.55 

49.00 

61.65 

May 

50.35 

re— 

rerei 

5280 

July 

51 .SO 

61 J30 

51.90 

6385 

Sept 

52-66 

— 

— 

65.10 

Dec 

64 JS 

reree 

—re 

5680 

jBn 

64.90 

— 

— 

8785 

COCOA 

IQ tonnes. S/tomw 



Class 

High 

Low 

Prev 

Sept 

2600 

2500 

2460 

2525 

DM 

2305 

2318 

2268 

2326 

March 

2262 

2268 

2221 

2275 

May 

2270 

2250 

2240 

2283 

July 

2273 

re— 

•rere 

2305 

Sept 

2285 

— 

rere 

2317 

Dec 

2326 

— 

— 

2357 

COFFEE 

- c - 

37.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

Sept 

148.48 

48.50 

47.50 

49.61 

Dec 

145.23 

45.70 

44.00 

4686 

March 

143.73 

44.25 

4286 

4S.7S 

May 

142.18 

43.15 

41.60 

44.16 

July 

141.50 

41.60 

40.50 

43.00 

Sept 

140.18 

40.50 

39.76 

41.73 

Dec 

138.75 

— 

— 

4088 

COPPER 

25.000 

£ 

i 



Close 

High 

60.05 

Low 

PlW 

Sept 

59.76 

59.60 

61.15 

Oct 

60.10 

re— 

— 

61.70 

Nov 

go no 

—re 

rere 

82.40 

Dec 

61.60 

61.96 

61 JO 

83.10 

Jan 

62.15 

— 

rere 

63.76 

March 

63.35 

63.75 

6380 

64.9S 

May 

64.45 

64.90 

64.40 

6685 

July 

66.60 

65.90 

6580 

67-20 

Sept 

66.70 

67.00 

66.75 

6885 

Dec 

68.55 

68.00 

68.75 

7080 

COTTON 50.000 Iba, centa/lb 


CiOM 

High 

Low 

Prev 

Oct 

64.02 

64.60 

6380 

64.7D 

Dec 

66-46 

65.71 

6588 

6584 

March 

67.42 

67.66 

67.2S 

67.96 

May 

68 £3 

69.00 

68.65 

G9.15 

July 

69.85 

70-20 

6985 

7085 

Oct 

69.B0 

— 

—re 

70-40 

Dec 

70.40 

70.50 

70.40 

70.50 

CRUDE OIL (LIGHT) 42.000 US gallons. 

S/barrel 






Close 

High 

Low 

Prev 

Oct 

29.09 

29.17 

29.03 

2983 

Nov 

29.39 

29.45 

2982 

2985 

Dec 

29.56 

29.61 

29.45 

29.72 

Jon 

29.55 

29.59 

2980 

29.70 

Feb 

29.60 

29-54 

29.45 

29.60 

March 

29 JO 

29.50 

2 9.40 

2986 

April 

29-46 

29.45 

29.40 

2988 

May 

— 

re_ 

rere 

2988 

June 

29-45 

2945 

29 AS 

23-28 

GOLD 100 troy 

02, S/trey 02 



Clou 

High 

Low 

Prev 

Sept 

338.2 

340.0 

340.0 

248.4 

Oct 

340.6 

344.6 

340.0 

3518 

Dec 

347.3 

381.3 

346. S 

3E8.0 

Feb 

354.2 

358.2 

353.5 

366.0 

April 

361.1 

966.0 

3618 

372.0 

June 

368.5 

373.3 

368.0 

3788 

Oct 

383.8 

387.E 

385.0 

385.8 


Sept 

Oct 

Nov 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 


Cloee 

712.3 
717.8 
72S4) 
7324) 

739.3 

754.2 

788.4 

785.2 

B02.2 

828.7 


SUGAR WORLD ” 11 
centa/ib 


1UW00 ft*. 


Oct 

Jan 


May 

July 

Oct 

Jan 


High 

Low 


4.76 

4.50 

482 

580 

5.17 

&8S 

588 

6.71 

580 

682 

8.00 

6.08 

6.63 

688 

685 

7.01 

8.78 

6.79 

787 

784 

7.11 


CHICAGO 


U.VE CATTLE 40.000 ft. canra/wT 


Clone 
63 JO 


High 

83.87 


Oct 
Dec 
Fob 

fRril 66.65 86.76 

if* 67.50 67.50 

A"UU*t 65.70 
Oct 


SHE m jz 

66-42 65.45 


69.70 «S 


«v40 64.40 


UVE HOGS 30000 ft, centj/ft" 

rv+ wi* KT 

5-OZ 48.70 47.2S 

Dec 50.16 50.25 48.12 

5* 52.45 61.30 

April 49.30 49.8S 48.68 

June 62J& 63.00 fip u p 

July 53-70 63.70 M^2 

August 51.10 61 JW 61 .OS 

Oct 48-25 48.00 4825 

Deo 48.2S 48.60 48.26 


Low Prev 
63.46 63.00 

64^7 64.87 

65.07 65.15 

68^5 6830 

67 JO 6737 
6S.40 _ 

64.10 MJZ 


Prev 
47 .ES 
49.40 
St. 67 
48.87 
62.70 
53.45 


48J7 


MAOE 5.000 bu min, eant*/6«U>- 


POBK BELLIES 38.000 lb«. csnra/lb 

H *uh Low Prev 

^ . 2-S B7 - 7 ° *6^6 08.77 

£f" ch S - S 6673 M - 9 ° 68.10 

***? £■» 6720 65.70 MM 

JriX _ M » 68.70 »J0 67.97 

August 68 £0 6&80 64JB0 — 

SOYBEANS 6.000 bu min. bnuliT 


coms/us gal lone 



Latest 

Hiqh 

Low 

Prev 

Oct 

78.40 

78.79 

78.40 

7983 

Nov 

79.es 

79.95 

79.66 

80.43 

Dec 

8180 

8180 

81.00 


Jan 

8180 

82.00 

81.75 

82.55 

Feb 

B185 

81.46 

91.46 

8183 

March 

78.80 

79.00 

78.75 

7980 

April 

77.00 

— 


77.63 

May 

— 

— 

— 

7786 

June 

— 

— 

— 

7785 

Ul 

a 

5 

I 

15,000 

lb. centa/lb 


does 

High 

Low 


Sept 

17085 

70.70 

E9.00 

70.70 

Nov 

1G8.3S 

6980 

6880 

70.50 

Jen 

168.10 

69.60 

68 00 

6980 

March 

168.25 

70.00 

68-50 

69.70 

Sept 

168.75 

69.00 

6875 

69.90 

NOV 

169.00 




6980 

Jbji 

168.00 

— 

— 

69.90 

PLATINUM 50 troy oz. 

S/tray oz. 



Close 

High 

Low 

Prev 

Sept 

622.6 

827.0 

611.0 

633 4 

Nov 

625.6 

627.0 

612.0 

638 4 


08.4 

639.2 

625.0 

6488 

Match 

664.4 

B5G.0 




663.4 

663.4 

emo 

8758 


670.0 

670.0 



August 

667.0 

667.0 

663.0 

678.0 

Sopt 

644.0 

644.0 

637.0 

6628 

Nov 

629.0 

6308 

620.0 

6358 

SOYABEAN MEAL 100 

tone. S/ton 



Close 

High 

Low 


Sept 

147.7 

148.0 

146.6 

150.7 

Oct 

1B0.7 

150.8 

148.4 

153.4 


156.9 

157.0 

184.6 

169A 

Jen 

1598 

160.0 

157.8 

1628 

March 

1638 

165.0 

1828 

166.0 

May 

189.5 

169.6 

167.0 

1718 

July 

173.0 

173.0 


1758 

August 

174.0 

173.0 

172,0 

173.0 

feu* 

1688 



171.6 

Oct 

171.0 

— 

— 

1G9.0 

SOYABEAN OIL 

60.000 

lb, c«nta/lb 


Sept 

Close 

High 

Low 

322.4 

— 


Oet 

326.4 

333.0 

323.0 

Jan 

3368 

344.0 

335 0 

April 

3448 

352.2 

345.0 

July 

354.8 

361.0 

357.5 

Oct 

364.8 

370.0 

364.0 


Prev 

3388 
341 £ 
351 6 
361.3 

371.2 

381.2 


8«pt 

Cloee 

High 


Prev 

26.28 

28.95 

26.20 

2782 

Oct 

28.22 

26.55 

28.03 

Z7.03 

Dee 

&.74 

28.1& 

25.68 

26.68 

Jan 

26.7S 

2885 

25.73 

28 73 

March 

25.76 

26.10 

28.70 

26.70 

May 

25.73 

2S.OO 

7S.70 

26.70 

July 

25,77 

26.15 

25.72 

26.72 

August 

25.30 



26 30 

Sept 

25.00 

rere 



Oct 

2385 

— 

— 

2485 


bushel 


bu mm, eants/60H>- 


WOT PRICES— Chicago loose lard 
ai.ao (sama) cents per pound. New 
York tin 558.0-65 0 (557.0-85 0) cents 
ear pound. Handy and Harman silver 
bullion 715.0 (745.0) cants par troy 
ounce. ' 



Close 

High 

Law 

Prev 

Sept 

343.4 

343.4 

337.4 

3428 

Dec 

354.2 

354.4 

347.6 

3520 

March 

3618 

361-4 

356.0 

3588 

May 

3596 

3598 

35G.2 . 

3570 

July 

346,0 

346.0 

3414 

343 0 

Sept 

3508 



3478 




r 


xjultia 


varieties come on stream. Some 
traders, however, say insatiable 
U.S. demand for copra wiu 
underpin the market. 

Groundnut oil prices could 
come under pressure from 
cheaper sunflower oil. A severe 
contraction has occurred in 
French imports — 71,000 tonnes 
in January-June against 112.000 
a year earlier — proving prices 
are simply too expensive for 
this, the largest consumer. 

The Chicago market’s attempts 
to secure higher ground look 
hazardous, therefore, especially 
since crushers there.have relied 
heavily on dear oil for profits. 

Only renewed drought in the 
Midwest could threaten the up- 
surge In autumn supplies. In 
a few weeks the soyabean crop 
will be safe. Recent inventory 
figures show U.S. soyabean oil 
stocks have fallen slower than 
expected, seen in weaker 
futures prices. 

Traders repeatedly say last 
season’s bull market for veget- 
able oils was based on theo- 
retical consumption patterns 
which failed to show.. The mar- 
ket must now find its stability 
between the exborbitant highs 
of last winter and the unecono- 
mical lows of the pre-drought 
era. 

On this mix of factors, that 
may take many months. Few, 
however, would say the market 
has an unrivalled chance to re- 
sume historical consumption- 
growth trends. 




.+ 7\ 


I' \ 




? 1 1 


J2S5* 

Low 


J " ’ 

Mao 

7108 

746£ 


— 

— 

750.8 

- - 


re— 

7588 


7438 

7298 

7668 

• 

747.0 

7428 

773.4 



788.0 

7518 

188.7 

j: 

7818 

7888 

804.4 


8008 

7838 

820.7 

•^aMMre 

8188 

800.0 

8388 


8468 

8288 

86SZ 



5*arkets 

^iongtr 


Sept 

Close 

2938 

High 

294.0 

L<hv 

2908 

Prev 

296.4 



284.2 

284,4 

279.0 

2B38 


March 

290.0 

2908 

285.6 

283.6 



295.6 

296.0 

291.4 



Sept 

2918 

291.4 

288.4 



July 

2988 

2988 

2948 

296.0 



284.4 

2948 

282.0 

282-4 




-■s* 





• Financial Times Wednesday September 5 1984 


37 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Sterling falls below $1.30 


Sterling dosed below $1.30 
ag&inftt the U.S. dollar yesterday, 
touching a record trading low of 
$1.2905 during the day. It closed 
at 912920*3930, a fall of 1.05c 
and its worst finishing level ever 
A, breakdown in the proposed 
talks between the miners and 
the coal board had been antici- 
pated by many people and this 
alone was not a major contribu- 
tory factor behind sterling’s 
decline. 

However, a renewed surge by 
the U.S. dollar and e reluctance 
by. the UK authorities to use 
higher Interest rates as a weapon 
to defend sterling left the market 
with little incentive to w»iniain 
sterling positions, it fell to DM 
3.7850 against the D-mark from 

DM 3.7950 and Y315.0 from 
Y318.25. It was also lower 
against the French franc at FFr 
11.6250 from FFr 1L64 but was 
unchanged against the Swiss 
franc at SwFr 3J.6S0. On Bank 
of England figures, its index 
slipped to 77.8 from 78.1, having 
stood at 77.9 at noon and 77.8 in 
the morning. There appeared to 
be little indication of any inter- 
vention by the Bank of England 
while the latest set of TJK money 
supply figures failed to provide 
much stimulus in either 
direction. 

The dollar touched a new Hi 


year high against the D-mark 
amid fears of higher XLS. 
interest rates. The U.S. unit 
broke out of its recent trading 
rang e and breached some im- 
portant chart points, generating 
^creased speculative interest 
The addition of reserves to the 
UA banking system by the 
Federal authorities failed to 
provide a brake on the dollar's 
rise. It closed at DM 2.9300 
from DM 2-9113 and SwFr 2.4465 

compared with SwFr 2.4280. It 
was higher against the yen at 
Y243.65 from Y242.75 and 
finished at a. record high of 
FFr 8.9925 from FFr 8.9340. It 
was also at record levels against 
the lira and several Scandinavian 
currencies. On Bank of En gland 
figures, the dollar’s trade 
weighted index rose to 137.7 


fTorn 137.2- 

D-MARK — Trading range 
against the dollar in 1984 Is 
2.9320 to 2£535. August avenge 
2.8633. Trade-weighted index 
123.1 against 1282 six months 
age. 

The D-mark fell sharply 
against the dollar in Frankfurt 
yesterday. The Bundesbank sold 
S24£5m at the fixing, compared 
with S50m os Monday, and was 
also believed to have sold well 
over $100m on the open market 
yesterday. At the highest fixing 
level since February 1973 the 
dollar rose to DM 2.9180 from 
DU 2.9040. The previous 11+ 
year fixing peak was DM 2.9179 
on August 8. A change in 
market sentiment seemed to be 
behind the sudden rise of the 
dollar, on expectation of higher 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
September 4 

% change 
from 
central 
rate 

% change 

adjusted tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

49.1066 

+0.46 

+0-46 

±1-5447 

Danish Krone ... 

8.14104 

8.13500 

—0.07 

-om 

±1.8425 

German D-Maric 

2-24184 

2.23869 

-0.14 

-0.14 

±1.0642 

French Franc ... 

6JI7466 

686851 

-0.07 

-0.07 

-M.40S2 

Dutch Guilder — . 

2-52595 

2.52039 

+0.02 

+ao2 

±1.4964 

Irish Punt .... 

0.72569 

0.724799 

-0.12 

-0.12 

±1-6699 

Italian Ura ..... 

1408-48 

1382.68 

-1.48 

-1.48 

±4.1505 


U.S. interest rates, despite little 
change in Eurodollar rates 
yesterday. Sterling fell to 
DU 3.7840 from DM 3-7910 at 
the fixing, and the Swiss franc 
to DM 1.1973 from DM 1.1SS3. 
Within the EMS the French 
franc was unchanged at 
DM 32.590 per ZOO francs, and 
the Belgian franc at DU 4JH520 
per 100 francs. The Dutch 
guilder fell to DM 88.625 per 100 
guilders from DU 88-665. 
JAPANESE FEN— Trading range 
against the dollar in 1984 is 
246.90 to 233-10. August average 
24229. Trade-weighted index 
1544) against 156.4 six months 
ago. 

The yen lost ground to the 
dollar in Tokyo yesterday, with 
the U.S. currency closing at 
Y242.80. the highest level of the 
day, compared with Y242.10 on 
Monday. Selling of the dollar 
in the early morning pushed it 
down to a low of Y242.55, but 
the currency soon recovered, and 
received a boost when Singapore 
and Hong Kong based banks 
bought the dollar against the 
D-mark. 

£ in New York 


Sept. 4 


Prey. close 


Spot $1.2956-1 2966} 81.3080-5090 
I month a. 10-0. 11 dfs fO.l I-0.I8 d/s 
5 months 0.36-0.40 dls k).«4-0.4a die 
12 months 2.05-8.20 dte 2.40-2.60 dis 


Cnanges an for Ecu. therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


Forward premiums end discounts apply 
to the U.8. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Septa 


Day's 


Close 


Ons month 


% T hree 
p . ■- months 


Septa 


Day's 

spread 


Close 


One month 


% 

P-a- 


Three 

months 


% 

P.e. 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Svrttz. 


12906-12989 

1.6750-1.8*00 

429*3-42776 

7&9B-7&40 

13.72-13.77 

12230-12290 

3.77-3-7S*. 

198 20-198.10 
214-60-21520 
2230V2237 
1022 - 10.86 
1127-1123' 
1026-10.89*2 
314V-MSV 
2820-26.86 
3.14V4L17 


12980-12990 0.0941.13c dls 
1.5780-1.6770 0.17-023C die 
4285022760 2-1 V: pm 
7620-78-40 par- 5c dis 

13.75^13.76% VIHore dis 
12260 - 122 B 0 0 . 12 - 02 Bp dis 


3.78-3.79 
196. 80-187 >45 
214-40-21420 
2233-2234 
10- S3- 10 24 
nja-n.83 


2-1%pf pm 
238230c di4 
60 - 70c dls 
MDn dis 
2-2Vore dis 
%pro-V<fis 


W27VH>28*i 2-2Vora dis 
SWrfWt 127-I28y pm 

2828-2823 WrSVgro pm 

3-16-3.T7 2-1 V pm 


—1.02 028-0 23ds 
-123 O.41-O29ds 
6.SX 4V4%pm 
-028 2 - 1 2 c dis 
-0.70 3-3%dW 
-1.86 022-O.TCdis 
2.77 6-4%pm 
-2625 71O-ie80ds 
— 32S T7B-210ds 
-3.60 30-23dis 
—2.82 6%-7>idis 
-048 1V2V»e 
-222 8V7%dls 
5.06 3. 50-3. 40pm 
428 25V21%pm 
720 4V4%pm 


-1.26 
-1.6S 
4-40 
-026 
-2.98 
-2.08 
5.07 
-2427 
-3 80 
-3.68 
-224 
-0.73 
-2.62 
428 
3.64 
621 


Belglsn ran Is lor convertible trance. Financial franc 70.70-75.80. 
. Six-month forward dollar 0.85-0 .90c dis. 12-month 2.10-225C dls. 

OTHER CURRENCIES 


UKt 12905-12880 12920-12930 O.08-0.13c dis 
Irslandt 1.0632-1.0590 12632-12538 0.1 4-0. Kc pm 
Canada 12955-12990 12988-12990 0.022.04c dis 
Nethlnd. 329Z7-32080 3206022080 1.71 -1.68c pm 
Belgium 68.77-69.fO Ba.00-5B.10 4-Zc pm 

Denmark 1021-1025 1024V1025 1-t^re pm 

W. Ger. 2.9125-22820 22296-22305 1.73-1.68pf pm 
Portugal 15225-153.00 16220-15320 170-470c dis 
Spain 185.70-16527 1fi6.7D-185.90 2S-35c dis 
Italy 1201 VI 207% 1 8064-1.807% 4V4Vnre dis 
Norway 825%-828% 826228% 0.70-1 20ore dis 

France 823702.9850 829002.9960 0-70-0 -50c pm 
Sweden 8284222 8A1%222 020-1 -30ore dis 

Japan 242.70-244.00 243.60-243.70 l.2S-1.15ypm 
Austria 20494-2028 20.63-2026 9.60-9.00gre pm 

Swltz. 2-4295-22475 22460-22470 1.68-1 .62c pm 

1 UK and Ireland era quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to ttia individual currency. 

Belgian rate ia for convertible francs. Financial franc 5925-59.40. 

CURRENCY MOVEMENTS CURRENCY RATES 


-1.aeo.38-0.43ds -1.2S 
1.02 0.304.16pm 0 66 

-0.28 O.07-O.11dis -0.28 
6.17 4.63-4.G0ptn 5.60 

0.61 T5-1Tpm 028 
0.86 3-2%pm 1.04 

7.01 4. 67-4. 62pm 52S 
-25.18 500-1250ds -29.95 
-2.17 85-1 06ds -228 
-226 12-13dtfi -2.77 

-1.36 2.8M. tOdis -128 
0-80 1.50-1 -10pm 0.58 

-120 2.G0-3-10dis -1.38 
5.92 3.40-3. 30pm 520 
6.44 26.00-24.00pm 428 
8.11 420224pm 7.16 


Sept 4 

• 

t 

8 


£ 

Note Rates 

Argentina Paso- 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Markka. 
Greek Drachma. 
Hons Kong Doflar 
Iran Rial --- — .... 
Kuwait DinarfKD) 
Luxembourg R. 
Malaysia Dollar .J 
New Zealand Dir. 
Saudi Arab. Myoal 
Singapore Dollar 
8 th African Rand 
UJUL Dirham — 

B 6 .B 8 - 87 . 0 Z 
1 . 0380 - 1.6400 
8 . 71137 - 8 , 726.41 
7 . 0000 - 7 .BOOS 
160 . 60 - 161.10 
10 . 1868 - 10 .nU 

118 , 70 - 

0 . 38880.-04806 

76 . 50 - 76.40 

5 . 01703 . 0*50 

*. 6065 - 8.7019 

4 JW 46 - 4 J 68 S 

2 . 7680 - 8.7040 

8 JH 80 - 2.0916 

4 , 7485 - 4.7560 

74 , 88 - 75.01 

1 . 1800 - 1.1905 

2 . 097 - 8,107 

6 . 1110 - 6.1130 

U 6 J 6 U &66 

7 . 8446 - 7.8475 

90 . 66 * 

0805960 ^ 98*6 
S0M-BB.10 
83 380 - 8.3585 
2 JD 166 -&D 1 B 5 
3 . 809 0 - 3.5300 
2 . 16088.1680 
1 . 606 - 1.6180 
3 . 6780 - 5*750 

Austria- — 

Belgium 

Denmark- — 

France — 

Germany — 

Italy - — 

Japan. 

Motherland*. 

5SSSr— :: 

Spain — — 

'Sweden— 

Switzerland 

United States—.. 
Yugoslavia 

26 . 45 - 26.75 
78 . 40-7780 
13 . 68 - 15.82 
11 . 55 - 11.67 
3 . 761 * - 3 .80 lg 
83204345 
313 - 3 ZB 

4 J 5 - 4.29 
10 . 78 - 30.138 
194-215 
210 - 2191 * 
10 ^ 8 - 10^3 
3 . 16 - 3.18 
l_ 2 ai.-l. 30 ia 
840-252 


8ept4 


Starring ........ 

U2.doiUr—~- 

Canadian dollar... , 
Austrian schilling- 

Belgian franc 

Danish Kroner ... 
Deutsche mark- 
Swiss franc...— — 

Guilder...- i 

French franc.-. 

Lira — 

Yen 


Bank of 
England 
Index 


Morgan 
Guaranty 
Bhang e«S 


77.8 

137.7 

90.6 

113.1 

89.7 

77.0 

185.1 

141.6 

118.6 

65.0 
47.6 

154.B 


— 12.6 
+ 24.9 
— 2.6 
♦ 3.9 
— 10.6 


+62 
+B.7 
+5.4 
-16.0 
-132 
♦ 11.4 


* Selling rats*. 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1 880-1 9B2- 100. Bank of England Index 
(base average 1875—100). 


Sept. 4 

Sank ' 
rate 
% 

'Special 

Drawing 

Rights 

Europeak 
Curve nen 
Unit 

Staring- 

_ 

0.775981 

0.S987S3 

U.8. 8. 

9 

13)1427 

0.767800 

Canadian S„ 

12.39 

■ 

0.994367 

Austria Soh. 

4i« 

80.7023 

16.7363 

Belgian Fr 

XI 

69.3705 

45.1066 

Danish Kr.... 

7 

10.7183 

8.13600 

O' mark — .... 

41* 

2.94544 

2.23869 

Guilder. 

5 

3.32173 

2.62639 

French Fr.... 

9% 

>91)4019 

6.86961 


361# ,1822.90 

3382.69 

Yen. 

a 

245.504 

186.621 


8 

3.43974 

6.41379 


>a 

167.710 

116.998 

Swedish Kr. 

9 

3.40408 

6.43143 

Swiss Fr 

4 

2.45534 

1.B6982 


20 is 

117.777 

89.2790 

Irish Punt.... 

12% 10.964158 

0.724798 


■CS/SDR rate for Aug 31: 121898. 


Sept. 4 

pound St*rtiug| UA Doflar 

jOeuteohe m'k 

J'paneaeYen 

French Franc 

Swiss Franc 

Dutch Guild 

Italian Ura 

Canada Dollar Baigian Franc 


' d.T» 

■KM 

3.78S 
' 2 31 30 ' 

515.0 
' 243.7 

11.63 

8.993 

3.165 

8.447 

4.270 
■ 3.307 

2334. 

1807. 

1.677 

1.297 

76.35 

69.05 

Dwtratranrark - .- 
Japanese Yen l,000 > 

-" Swr’-V 

0.341 

4.103 

1. 

12.02 

83^2 

■ ‘-1000.-- 

5.071 

36.90 

0336 

10.06 

1.128 
. 13.66 

616.5 

7408- 

0.443 

5.322 

*o:i7 

242.4 

Franco Prana ID 

Swiss Franc 

OMO 

Ul« 

1.112 

0408 

' 5^56 
1.196 

271.0 

99.63 

lO 

3.673 

2.723 

1 . 

2.673 
• 1.349 

2007. 

737.3 

1.442 

0530 

65.68 

84.12 

Dutch OuBdar 

Italian ura 1.000 

0854 

0.428 

0.303 

0^64 

0.886 

1.628 

75.77 

136 jO 

2.722 

4.982 

0.742 

1.366 

1. 

1^50 

546.5 

lOOO. 

0393 

0718 

17.88 

32.72 


0JS96 

1_S10 

0771 

1^83 

8^58 

4.967 

187.9 

412.6 

6.934 

1023 

1.888 

4.146 

2.647 

6.593 

1392. 

3056. 

1. 

2.196 

45.64 

100. 


EURO-CURRENCY INTEREST RATES [Market closing rates) 


Sept- 4 

Starling 

OS. 

DoRar 

Canadian 

Dollar 

Dutch 

Guilder 

II 

D-mark 

French 

Franc 

Italian 

Ura 


Yen 

Danish 
Krone) % 

ilS 

11-llia 
11-1 l*e 
10t|-llA 
107*11. 

11-lH* 

10it-ll 

11(0-1144 

114*117* 

lliflSrir 

12412 * 

125*12% 

11U-12 
111* .12 
12-18ft 
184-18* 
184-12* 
12$-125* 

6-6 1* 
&6I« 

61*84* 

OA-gUr 

81* -31* 

5 31* 

4%3?S. 

38-12 

6*-5* 

64-630 

6A 

B+-B* 

6j3-6*t 

6<e-6i* 

lOGo-lOT# 
101* 107* 

5®5S 

ma-iz* 

12*-13 

13%-14i# 
I4i*-16i* 
14% -15 
' 14%-16'4 
164«-1BS* 

16 16% 

m*-ia. 

11% n»* 
ii in* 
n-iux 
ii n% 

ii%-)2y 

imii% 

11%-lHS 

n%-ii% 
11% 113, 
11 %-nsa 
11 % 115* 

6%-Bi* 
6% -6% 
6A+* 

6,4-Ork 

6Vt'6ir 

11%-llie 

11%-US* 

iUe-11% 

1130-117, 

Utt-1|A 

12-12% 


Asian S (doling rates in Singapore): Short-term a«ran d 

, per cent; el* months 12 %,-T^u per cent: one year 12V12% pot cenl. Long-t 
* 13V 13% per cent; five ware 13V 


12 V . 

years 13V 13% pw W>: 


year* 13V13% per cant nominal cioaing ratsa. Shor 


ays ll“»- 1 T“ii par cent: one montn per cent: tnree monmi n-j»- 

erm Eurodollar*: two years 13%-13% per cent; three years 13%»-13%» P«r cent: four 
t-tarm rates are call tor U.S. dollars and Japanese yen; others two dsya notice. 


MONEY MARKETS 


UK longer term rates edge firmer 


Longer term rates were marked 
up to the London znonoy nurket 
yesterday, reflecting growing 
concern over sterling’s per- 
formance against the dollar. The 
authorities seem reluctant to see 
interest rates much firmer 
especially afetr the recent one- 
and-a -half-point fall In base rates 
but the combination of sterling s 
fall, current industrial unrest and 
mildly disappointing money 
supply figures, effectively rules 
out any downward trend for the 
time b eing- Three-month inter- 
bank money was quo ted at 101 - 

l)K clearing banks* base 
lending rate 10* per cent 
(sinc e August 20) 

lOtg per cent compared with 
lOlit-lOM per cent on Monday 
and three-month eligible bank 
bills t were bid at 10 * per cent 
compared with 10A per cent 
Overnight interbank money 

traded betwen a high of II* per 
cent and a low. of 2 per cent. 
The Bank of England forecast 

a shortage of around £ 400 m with 

factors affecting the 
including maturing assistance 
and a take up. of Treasury bills 
torther draining £408m and 
banks' balances brought forward 
below target a further fliam. 
These were partly, offset oy 
Exchequer transactions which 
added j£45m' and a fall, in the 
note circulation of tfOm. 

The Bank gave assistance in 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 fkfn. September 4) 


the morning of £406m, compris- 
ing purchases of £44m of eligible 
bank bills in band 2 (34-63 days) 
at I0| per cent and £3m of 
eligible bank bills in band 3 
(34-63 days) at 10* per cent In 
band 4 (64-91 days) it bought 
£9m of Treasury bills at 10* per 
cent and £36m of eligible bank 
bills also at 10* per cent In 
addition it arranged sale and re- 
purchase agreements on £314m 
of bills at 10 * per cent unwind- 
ing on September 26. 

The forecast was later revised 
to a shortage of around £45 Om 

MONEY RATES 


before taking into account the 
early help and the Bank gave 
additional assistance in the 
afternoon of £52m, buying 
eligible bank bills in band 2 at 
10| per cent. It also provided 
late assistance of £20m, a king 
a total of £478m. 

In Brussels the rate on four 
month bond fund paper was re- 
duced to 11.3 per cent from 11.45 
per cent, reflecting a relaxed 
domestic money market- At the 
same time the authorities cut the 
rate of short term Treasury certi- 
ficates. One, two and three- 


month bills were all lower at 11.3 
per cent compared with 11.45 per 
cent. 

In Rome the Italian Treasury 
increased the discount rate to 
18.5 per cent from 15.5 per cent 
in reaction to continued private 
credit demand. Monetary aggre- 
gates are currently outside 
Government target ranges and 
yesterday’s increase was seen as 
an attempt to reduce private 
sector demand. The discount rate 
had previously been falling 
steadily from a level of 17 per 
cent in February. 


Sept. 4 

Frankfurt 

Parts 

Zurich 

Am it' dam 

Tokyo 

Milan j Brussels ■ Dublin 

Hil 

5. 6-6.6 
6.60-6.76 

6.70-6.85 

6.75-6.90 

B.9O6.10 

8.5 

10% 
11-11% 
11 11% 
11*11* 
Hi+ll* 

21% 

8-3 

4*A* 

4*^4* 

5%-6 

6*4150 

61* -6% 
6*-6* 

6% 

6.46875 

6.40625 

6.281 25 

17-17*. 11 ' 12-12% 

17%-17% 11%-11% 12% 13 

- j - 1278-13% 

17%. 17** 11%-lUo 13-13% 

— ! lHa-114* 15%-13% 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sept. 4 
1984 

mm 

interbank 


Company 

Deposits 

Market 

Deposits 

i Eligible 1 Eligible 
Treasury TrSMUry 1 Bank : Bank 
(Buy) J t&ellj ; (Buy) > 'Sell) 

Fine 

Trade 

(Buy) 

Overnight—. 

2 days notioe- 

? day* or 

7 days notice... 
One month — 
Two months—. 

Three months 

Six months—-.. 

Nine months... 

One year——-.. 

lOtt 101* 
10* 10ft 
10*10* 
10%-lOBs 
10% 10% 
20±r-io% 

2-11% 

10*4-11% 
107a 11* 
lOft-lOtt 
|0%-10ft 
10ft 10ft 
107,-10* 
lOft-lO* 

107,-11 

107,-11 

107,-11 

lCHl-11 

107, 

107* 

107* 

107* 

6-11% 

ii*-n% 

11% 

ii 

ii 

5-10% 

10% 

10% 

10% 

10 

10% i 10* ! 10% , 10* 

io* ; io T > io* . id* 

lOnr . •» j UU ; 

z 

Ilia 

lOfl 

10% 

2. 


btd nifcw 

Offer IS HI* 

« months LLS. doKV* 

bid 144J« ' 

offer 



Local Airth. 

LooM 

Rnance 

BCere 

SDR 

EkCU 


Authority 

Home 

of 

Unned 

Lined 


bond* 

Deposit* 

Deposits 

Deposits 

Deposits 

Deposits 

One month.—- 
TWO months— 
Thrao months. 
Six month*-— 
Nine month*-- 

11-411% 
114H 
11%-11 
10%-10% 
11% 107, 
11%. 107, 

1 1 1 1 1 1 

10% 

107* 

107* 

11 

11 

11 

I1j6 11.7 
11.B5-T1.78 
11.7 11.8 
11.96-I2.8E 
12.1-19,1 
T2.4- 12-8 

K 9 

jasx 

10*-10ft 

9*-9% 
B%-9* 
9% 9* 
9ft-10% 

10U-10* 

Twoyeenu 

— 

JIM 

11% 

— 

““ 


— w 

Three years.-- 

z 

— 



— 

Five years— 

— 

11 

— 





MONEY RATES 

NEW YORK (Lunchtime) 

Fume rale 

8 niter loan rz» “Jr12V 

Fed tuna* 11% 

Fed fund* ai intervention ... 11% 


xuw ram ere we 
, minded va the nearest one 
«, afth* hid. and otfored «*“ 
Dm quoted by the mark#* » 
tfmreooa banka, at It am aaeh 
a gey, The banka in National 
water Bank,' gMk T ® k '?- 
ha Bank. Biifow* Nsttonale d« 
uid' Morgan Guaranty Treat. 


August B 10 September 4 1984 (inclusive); io.«* ner cant Local auihoM.es and 
houses seven days’ notice, oitrari seven days Him*. Finance Houses 
f^blished by tha Finance Houses Association): 11% per cent (rom 
Same rn bar 1 18**. London and Scottish Clearing Bant Rates for lending 10% per 
cent. London Deposit Rate for lumi at seven dava notice 7%-7% per cent 
Tronsurv Bills: Avaraoo tBnder rates of discount 9.9324 per cent- Certificates ol 
Tu DodMiI (Saris 6). Deposit E100.000 and over held under one month 11 par 
-swnf MaHM months 11 pm cent: Aren-sU MMiha h pr am aur-n.ne 
months 11 Oar cam: nine- 12 momhe 11 per cent. Under £100.000 10% per cent 
from AimvmIS. Deposit* held under Series 5 10% per cent. The rate, for ail 
deposits withdrawn for cash 7 per cent. 


Treasury Bills 

One month .... 
Two montn ... 
Three month .... 

Sue montn 

One year 


Treasury Bonds 

Two year 

Three ye*r 

Four year 

Five year 

Seven year .... 

10 year 

30 year 


10-50 
1 0.60 
10.84 
10.75 
1025 


99 “c 

99%, 

102 

99% 

103 4b 

93 V. 

93 % 


FINANCIAL FUTURES 


Prices drift 


Prices drifted lower on the 
London International Financial 
Futures Exchange yesterday. 
The key to price movements was 
fear of higher U.S. interest rates 
1 b the fourth quarter of the 
year, and the downward trend 
also reflected the very high level 
of the dollar on the foreign 
exchanges. Despite recent figures 
pointing to a slowdown in U.S. 
economic growth, and a record 
U.S. trade deficit in July the 
dollar hBS not been sold on any 
scale, and with the return of 
U.S. traders after the Labor Day 
holiday showed a very firm 
trend. 

Eurodollar futures were quiet, 
but the price for December de- 
livery fell to 87.84 from 87.88. 
after trading within a narrow 
range of 87.83 to 87.86. 

LONDON 


U.S. Treasury bonds for 
September also recorded little 
volame, closing at the day’s low 
of 65-18, after opening at the 
high of 65-27, unchanged from 
the previous close. 

September gilts opened weak at 
105-12, reflecting trends is U.S. 
credit markets and concern 
about the weakness of sterling 
against the dollar. News that 
talks between the National Coal 
Board and miners* leaders were 
Dot to take place added an air 
of gloom to trading, while the 
UK August money supply 
figures were regarded as mildly 
disappointing- The September 
contract fell below a resistance 
level of 105, and continued on 
down to a low of 104-10, before 
closing at 104-15, compared with 
105-17 on Monday. 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONOS 
8% $100200 32nd s of 100% 



Close 

Hioh 

Low 

Prev 

Sept 

88.30 

88-32 

B8.27 

88.33 

Doc 

87 J4 

8726 

B7.S3 

87^8 

March 

87.M 

67.50 

87.47 

8734 

Juna 

87J21 

87-26 

87-18 

B7-2B 

Sept 

as. 99 

— 

— 

8736 


Sept 6S-TS 65-27 65- TB 65-27 

Dee 84-30 K-Q 2 64-28 65-06 

March 64-12 — — 64-20 

Eat volume 400 (74) 

Previous day's open kit 1251 (1.334) 


CHICAGO 


Em volume 223S (826) 

Previous day's open tail 13.669 (13238) 


U.S. TREASURY BILLS (IMM) Sim 
points of 100V, 


THREE-MONTH STB! LING DEPOSIT 
£250,000 points of 100% 


Close High Low Prov 
Sept 89-42 89.60 89.40 89.53 

Dee 8923 89.72 89-53 89.77 

March* 89.37 89-54 8927 89.66 

Juns* 8925 8825 8825 88.40 

Est volume 2.400 (842) 

Previous day’s open tait 7231 (7.675) 
•£500.000 points of 100% 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nds of 100% 

Close High Low Prev 
Sept 104-15 106-14 104-10 106-17 

Dec 103-30 104-26 103-26 105-02 

March 103-10 — — 104-19 

June 102-28 — — 104-06 

Sept 105-28 — — 107-06 

Est volume 4.182 (920) 

Previous day's open in 3.100 (2.079) 
Basis quota (dean cash price of 13%% 
Treasury 2900 less equivalent price of 
near futures contract) par to 08 (32nds) 


STERLING £25.000 S par £ 


Cloaa High Low Prev 
Sept 1.2825 1297S 12915 12830 

Dec 12967 12016 12953 12078 

March 12027 12000 12077 12140 

Est volume 696 (83) 

Previous day's open Hit 6.418 (6,431) 


DEUTSCHE MARKS 
OM 125.000 S per DM 


HH)h Low Prev 

Sept 0.3421 02435 02421 02438 

Dec 02476 02488 02476 02484 

March 02528 02540 02629 — 

Est volume 60 (16) 

Previous day’s open tart 336 (323) 


SWISS FRANCS 

SwFr 125200 $ per SwFr 


Mgh Low Prev 

Sept 04085 — — 0.4127 

Dec 0.4108 041*8 04188 3-4202 

Est volume 21 (14) 

Previous day's open bit 1278 (1.318) 
JAPANESE YTtt 
712.501 S per Y100 


Close High Low Prev 

Sept 1-4105 1.4117 1.4105 1.4125 

Dec 141*3 1.4172 12163 0.4138 

Est volume 641 (25) 

Previous day's opsn tart 283 (276) 



Latest 

High 

Low 

Prev 

Sept 

8944 

89.65 

89.57 

89.62 

DK 

89a25 

89.27 

89 24 

89.29 

March 

88 22 

8834 

8831 

88.86 

June 

88.67 

88.70 

88.67 

88.63 

Sept 

88.48 

8848 

88.46 

83.47 

Dec 

88.31 

mre- 

88.31 

88.32 

March 



— 

88.14 

Jims 


— 

— 

88.01 

U.S. TREASURY BONOS (C8T) 8% 

SKXLOOO 32nd s 

of 100% 



Latest 

High 

Low 

Prev 

Sept 

66-18 

65-22 

65-16 

66-26 

Dec 

64-29 

66-00 

64-28 

65-05 

March 

64-12 

64-14 

64-09 

64-20 

Jena 

63-30 

64-00 

63-28 

64-06 

Sept 

63-79 

63-19 

63-17 

63-26 

Dec 

63-09 

63-10 

63-06 

63-16 

March 

— 

rar 

— 

63-07 

June 

62-28 

S2-Z7 

62-25 

63-00 

Sept 





_ 

DM 


— 

_ 

62-20 

March 


— 

“ 

62-15 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points ol 


Latest 

Ktdh 

Low 

Prwv 

Sept 

88.44 

88.45 

88.43 

88 61 

Dec 

8727 

mm 

87.35 

88.06 

March 

87.82 

87.64 

87.61 

87.70 

Jroa 

87.36 

~ 

87-36 

87.43 

THREE-MONTH 

ELSIO DOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

low 

Prev 

Sept 

8842 

88.03 

88.00 

88 08 

Dec 

87.55 

87.58 

87.53 

87.62 

March 

87.20 

87^1 

87.18 

87-27 

Jum 

86-92 

88 S3 

86 SO 

86.99 

Sept 

86.68 

86.68 

86.68 

86.75 

Dee 

8847 

“ 

86-47 

86.53 

STERUNG <IMM> Ss 

pw £ 



Latest 

High 

Low 

Prev 

Sept 

1JB2S 

1-3045 

1.2915 

1.3085 

Dec 

1-2960 

1.3000 

1.29K 

1-3140 

March 

1-3030 

1.3030 

1JOOO 

1J3206 

June 

— 

“ 

““ 

1J7S5 


GNMA (CUT) 8% *100,000 32nds of 
100 % 


FT -SB ICO IMDEX 
£25 per full Index point 


Close High Low Prev 
Sept 108.05 10920 107.08 110.10 

Dee 10820 109.00 108.00 110.15 

Match 108.00 — — 110.15 

Est volume 276 (142) 

Previous day's open Int 974 (978) 


Latest High Low Prev 
Sept 66-23 66-23 66-17 66-24 

Dec *5-23 65-24 66-19 65-27 

March — — — ■ 64-30 

Jens — — — 64-04 

Sept — — — 63-16 

Dec — — — 82-31 

March — — — _ 

June — — — 62-07 



where 


it's 



The Best Approach 
to Foreign Exchange 
and Futures. 


FORWARDS is a complete 
Futures administration 
system, for use in any 
Futures Market. 

■ Unrivaled evaluation 
accuracy 

■ Instant trading limit 
' information 

■ Traded options 

■ Arbitrage 

■ Rapid formalised and 
Ad-hoc reporting 

■ Automatic contract 
generation 

■ Automatic settlements 

■ Client and Broker 
statements 

■ Instant calculation 

of interest, commission, 
margins and deposits 

■ Security 


“It’s time 
to look 
Forwards’ 


SPOT is a unique system 
designed to meet your 
needs in Foreign Exchange. 

■ Interactive on-line system 

■ Easy to use 

■ Highly flexible 

■ Rapid formalised and 
Ad-hoc reporting 

■ Streamlines administration 

■ Position keeping and trading 
limits 

■ Diary feature 

■ Administers traded options 

■ Security conscious 

■ Available on a wide range 
of computers 

“Put your 
Company 
on die 
Spot** 



.Adduionui features:- Word Proccising. Graphics, Spread Sheets^ 
For furihur informjiion of either system please contact. 
f' Cortex Computer Syitcm* Ltd.; ' 

/ ' Cortex House, 5 Union Street. 

Bedford MK40-2VR 

:r COMF 1 N CORTEX ; : 


London clearing banks’ balances 

as at August 15 1984 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead or the more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) In England and Wales, 
the C h a nn el Islands and the Isle of M a n which are listed by the Bank of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES Tow . . 

DtiiimKunfl 

LIABILITIES £m £m 

Sterling deposits: 

UK monetary sector 18£49 

UK private sector 57,022 

UK publie sector 1,176 

Overseas residents 9,496 

Certificates of deposit 7,67? 

of which: Sight 

Time (tne. CD’s) ... 

Foreign currency deposits: 

UK monetary sector 19.168 

Other UK residents 4*516 

Overseas residents 44JS97 

Certificates ef deposit 5,770 

Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 


Change on 
month 


£m 

—330 

+231 

-145 

+286 

+1406 


31,121 

62499 


£m 


+1,148 

-541 

+1,689 



ASSETS 

Sterling 

Cash and balances with Bank of 

Englan d 


188,481 


1,327 


+ 1,350 


Market loans: 

Discount houses 

3,209 

+420 

Other UK monetary sector ... 

15£59 

+844 

UK monetary sector CD’s 

2^99 

-169 

Local authorities 

946 

+ 9 

Other 

L646 

+198 


23,859 



-135 


+1,303 


Total 
outstanding 


Chang* an 
month 


Bills: 

Treasury bills 

Other Mils 

Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other ... 

Advances: 

UK private sector 

UK public sector 

Overseas residents 

Other sterling assets* 

Foreign currencies 
Market loans: 

UK monetary sector 

Certificates of deposit 

Other 

Bills 

Advances: 

UK private sector 

UK public sector 

Overseas residents 

Other foreign enrreney assets* 

TOTAL ASSETS ... 


Acceptances 

Eligible liabilities 


£m 

£m 

£m 

£m 

38 

1424 

1 462 

1 1 

— 102 

2,685 

4.017 

6,703 

MMa 

Ulf, 

1 i 

AM 

- 77 

.i9f 

61,724 

319 

4^94 

1 1 1 

* 

WWIwl 

9,842 


-248 

19493 

7S1 

31,172 

51,816 

154 

+1272 
+ 32 
- 30 

4.1 



T lfhfl 

+ K 

5^56 

836 

16,158 

22J149 

1 + 1 
Sas 



4^31 


- 27 


188,481 


+ 1250 


3,259 

70,115 


- 51 
+261 


* Includes Items In suspense and in transit. 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 

LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans: 

UK monetary sector .......... 

Other 

Bills 

British Government stocks 

Advances 


TOTAL 


BARCLAYS 


LLOYDS 


NATIONAL WILLIAMS & 
MIDLAND WESTMINSTER GLYN’S 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS’ 
ELIGIBLE LIABILITIES 


Out- 

Change 

on 

Out- 

Changa 

on 

Out- 

Change 

on 

Out- 

Change 

on 

Out- 

Chongs 

on 

Out- 

Change 

an 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

167,990 

+2,127 

45435 

+166 

30,731 

+124 

32.183 

+164 

55^19 

+ LS79 

4,623 

+ 94 

L327 

-135 

427 

- 14 

219 

- 18 

235 

- 27 

399 

- 60 

47 

- 17 

38,761 

+2^36 

11,377 

+721 

4,547 

+ 40 

4*404 

+315 

17^55 

+ 136 

877 

+ 165 

36^14 

+ 40 

9,049 

-511 

8^53 

+253 

7,923 

+ 52 

10.476 

+299 

1,112 

- 53 

1,617 

-184 

657 

- 5 

536 

- 85 

£02 

- 53 

204 

- 17 

18 

- 24 

2,685 

- 5 

667 

+ 18 

667 

- 40 

577 

- 4 

688 

+ 17 

86 

+ 5 

88JK6 

-555 

24,624 

- 14 

17,027 

-441 

17,675 

- 95 

27,053 

- 9 

2,607 

+ 4 

70,115 

+264 

20,939 

+149 

13,972 

- 38 

12^82 

- 20 

20,826 

+165 

2,095 

+ 7 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


Tmnftidmta S%% 94 

100 

t*i <0 9934 

+ 01 % + 0 to 

Tflto aplMV 4 92 W*U.,„ 

m 

t** 9 TO 

-DT% 9 

Tata 8 »te*y 4 92 XW 

IM 

t«« 893 % 

-BW 9 

ho* Pipe 5 Vj 92 

100 

+98 Vi 98 to 

a 9 

Wo* Ba* 6 W 94 

200 

tioitoiie 

-W +B to 


fang* )fci dam 


.The 


following are closing prices for September 4 . 


***** 


OS. BOUAR 
STRAIGHTS 


(venom Sm ) 2 Y« B 
Antra Be* 13V, 92. 
Bn* st Tokya 13V, j 
CJi.CA. 13V, ». 


Mri In tZVt BB_. 
CntoM nvt 91 .... 
DJI c n*» SI NW_.. 
DNC. 114 * 91 XW 


Iterate 137* 88 XW. 


LD.C 111% 89 

LI 1 121.9 SO 

EI.B. IZto 94. 


Euratnn 12 V, 91 . 

E»-ta a JVM 13 V. 91 . 
Fva Wdagre 13 to 89 - 
Hondi Fed Sw 12 *% M, 
Go Bee Crab 0 90 


inter ft i/gra 11% 89 
tate, K few Oto 91 
Oapre Ail Uses 12% 94. 

LT.CB. 13% SI 

Urey Q/S 11% 91 


Mas Trust Rn 12 91.. 


Mntarandtaad Pm 13 91. 


Rml t W A 1} 91. 


S LX. 11% 89. 


Statf 12 88 

13 % 89 .. 


SuMsoo fie I2*« 91... 


Total Aha 12to 91- 
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Eurodollar market 
attracts $100m 
issue by Penney 


BY MAGGIE URRY IN LONDON 

J. C. PENNEY - the U 5 . retail giant 
- demonstrated yesterday that the 
Eurodollar bond market is again at* 
tractive for U.S. corporate borrow- 
ers. Through its J. C Penney Finan- 
cial Corp. subsidiary it launched a 
SlOOm deal, direct from the ILS* 
yielding a touch below U.S. Treasu- 
ry securities. 

New issue managers woe 
pleased to see a good name do that, 
as well as the magic name IBM. 
The seven year bond carries a 12 % 
per cent coupon and was priced at 
par by Credit Suisse First Boston. It 
traded at a discount of 1 % per cent, 
its selling concession. 

Meanwhile, Salomon Brothers 
doubled the size of the IBM issue it 
launched on Monday to S 200 m, re- 
flecting the ravenous appetite in- 
vestors have for that name. 

CSFB had a busy day yesterday, 
it also lead managed a floating rate 
note issue for Belgium. The $ 400 m 
issue has a 20 year life, with put op- 
tions after IS and 18 years, and 
yields K per cent over six-month 
London interbank offered rate. 

Rival managers said aggressive 
bidding for the deal produced too 
tight a price and saw the issue trad- 
ing at a discount of B 0 basis points 
to its issue price, outside the 45 ba- 
sis points total foes. 

Nevertheless CSFB had three co- 
leads, Kidder Peabody, Mitsubishi 
International Finance and Society 


General de Banqne, pJus a gronp of 
30 co-managers. 

Eurodollar bond prices were little 
changed on the day yesterday, as a 
stronger opening was tuned bade 
by an easier early trend in New 
York. Trading was thin as dealers 
waited for a lead from the UjS. 

Urn Tokyo stock market's recant 
strength h as allowed OKI Electee 
to price both its Swiss franc amt 1 
dollar convertible issues below the 
indication. SBC set a 2 * per cat 
coupon, (4 point less than expected, 
fortheSwnr 50 m private placement 
and a 4.1 per cent conversion pre- 
mium. Yanxaidn International also 
cut K point off the coupon to 8 K per 
cent for the 570 m issue, and set the 
same conversion premium. More 
Japanese convertibles are in the 
pipeline. 

Swiss franc bonds were un- 
changed on average, with. turnover 
still low. UBS announced a SwFr 
150 m private placement for Japan 
Highway with a government guar- 
antes. The five year deal has a 5 K 
per cent coupon ~and was priced at 
par. . 

Prices were steady in the D-Mark 
sector, in quiet trading. 

Finland tapped the Dutch guilder 
market with a FI 150 m 10 -year, is- 
sue, with an average life of eight 
years. The coupon wassethy Alge- 
mone Bank Nederland at 9 per cent 
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International Financial Markets 

TRADING LIMITED 

The offices of IFM Trading 
are now located at: 


1 St Michaels Alley 
Comhili 

London EC3V 3NU 
Telephone: 01-621 0788 

3rd September 1984 
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Teollisuuden Voima Oy 

(T \'0 Power Company) 

U.S.S100.000 5 000 

Floating Rate Notes dae 2004 

Notice is hereby given that the Rate of Interest for the final 
Interest Sub-period of the Interest Period ending on 5th 
October, 19$4 has been fixed at per annum. 

Coupon No. 2 will therefore be payable at U.S.S312.09 per 
Coupon on 5th October. 19S4. 

ath September. 19$4 

Manufacturers Hanover Limited 
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Decline shown 
in international 
borrowings 

By Pad Batin In Mi ■ 

BORROWING on international cap- 
ital markets declined by S 3 Jim In 
SISJbn last month compared with 
July, according to the latest month- 
ly international borrowing figures 
released by the Organisation for 
Economic Cooperation and Devel- 
opment (OECD) yesterday. - 

But the August total was about 
S 3 - 2 bn high er than international 
borrowings in August 1983 . The fig- 
ures also show that more than S 8 hn 
oats -sailed on. external bond map 
kets - the largest monthly volume 
since April. However, fund raising 
operations on the inter n a tion a l 
credit markets were down to only 
SLlfcn compared wittt-a monthly av- 
erage of SfiAbn during the previous 
three month period. 

Gross new borrowing through 
bond issues and the s yndication of 
foreign and international medium 
term bank credits totalled S 106 bn in 
aggregate, which is 6 per cent more 
than during the same period last 
year. Bond offerings on foreign and 
international markets were 29 per 
cent higher than last year, totalling 
S 05 - 2 bn. 

In contrast; the volume raised so 
far this year through medium term 
syndicated bank credit is about 18 
per cent lower than last year at 
$ 4 Q. 7 bn compared with $ 48 . 4 bn. 
.This fafl comes despite a significant 
increase in loans arranged on the 
Tokyo market and a spurt in large- 
scale refinancing operations, notes 
the OECD. 
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International Bank for Reconstouction 
and Development 

$250^000,000 

UA Dollar Floating Kate Notes Dne February 1994 

For the interest period 
31si August, 1984 to 30th November, 1984 
the Notes will cany an interest rale of 11.24% per 
annum with a coupon amount of $284.12 per 
$10,000 Note, payable on 30th November, 1984. 

Bankers Trust Company, London 
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